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Troops and the paramilitary 
Guardia Civil were confined (o 
ha rracks In the Madrid region 
yesterday after an unprece- 
dented demonstration in the 
Spanish capital by hundreds of 
police and mounting tension 
over the kidnapping of Sr. 
Antonio Oriol, president of the 
council of State, 

The Army acted as a pre- 
cautionary measure when armed 
police wearing civilian clothes 
marched from a meeting outside 
the Royal PaJace io the Ministry 
of the Interior where they were 
confronted by heavily armed 
riot squads. 

The demonstrators are asking 
(nr substantial pay rises, better 
working conditions, the lifting 
of disciplinary action against Sr. 
Oriol's bodyguards and the 
resignation of Sr. Martin Villa, 
Interior Minister. Details and 
Man of die Week, Back Page 

Rhodesian troops 
claim 51 dead 

A 19-year-old white Rhodesian 
soldier and 51 black nationalist 
guerillas died in a day-long 
Rhodesian raid near the border 
city of Umtali. according to a 
Salisbury communique. Rhode- 
sian troops, assisted by air 
strikes, were reported to have 
engaged guerillas inside Mozam- 
bique, Page 9 

Bukovsky to be 
freed in swap 

Vladimir Bukovsky, 34, possibly 
the Soviet Union's most cele- 
brated political prisoner, is to be 
allowed to leave the Soviet Union 
•o-day in exchange for the 
»e!?r,se of ihe Chilean Coin mu nisi 
leader, Luis Corvalan. He is 
expected to fly to Geneva with 
bis family. Page 9 

500 troops to 
leave Ulster 

Fire hundred troops who are no 
longer required for operational 
duties, are to be withdrawn from 
Ulster, leaving 14.000 there, Mr. 
Roy Mason, Northern Ireland 
j-r'eretary, told the Commons. 
Page 15 

Britain swept by 
snow and sleet 

Show and sleet swept across 
most of Britain yesterday bring- 
ing what the RAC described as 
“atrocious” driving conditions. 
Worst areas were in the north of 
England. Heavy snow blocked 
roads in Derbyshire and blizzard 
conditions were reported in 
Oxfordshire. Heavy snow was 
reported on the Ml in Bedford- 
shire and there was snow in 
London. 

Scotch pirates 

Investigations by Johnnie 
Walker, a subsidiary 1 of Distillers, 
into the activities of Continental 
traders in “pirate” Scotch have 
uncovered “a vast international 
infringement of copyright," a 
High Court judge was told. 
Page 9 

Bread protest 

Thousands of housewives in 
London and South-East England 
will be affected to-day by an 
unofficial protest stoppage by 
delivery drivers. Page 11 

Briefly ... 

An eighth man will appear at 
London's Bow Street Court to-day 
on charges connected with 
alleged frauds involving more 
than £lm. Page 9 

Three Essex police officers who 
were suspended on full pay after 
allegations of sexual assault at 
a promotion party have been 
reinstated. 

A delegation from the National 
Union of Mineworkers visited 
the Bolivian ambassador in Lon- 
don yesterday to protest at the 
treatment of tin miners in 
Bolivia. 

An American woman was fined 
£1,000 with £300 costs at Ayles- 
bury yesterday after admitting 
breaking anti-rabies regulations. 


BUSINESS 

Equities 
up 16 . 8 ; r 
gilts 
recover 

m EQUITY leaders rose sharply, 
boosted by Saudi Arabia’s move 
to limit the rise in oil prices. 
The FT 30-Share Index dosed at 
the day's best of 339.5. np 163 
— for a two-day gain of 25.7 bid 
gen. - 
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only a modest 9.4 net gain on 
the* week. Oil shares were 
aetive. The FT-Actuarics index 
for this sector reached a 1976 
high or 409.22. From January l, 
changes will be made in the FT 
Actuaries share index system. 
Back Page. 

O GILTS recovered after the 
previous day's setback, gaining 
up to U- The Government 
Securities Index rose 0.63 to 
59.05. for an improvement of 
0.32 over the week. 

• STERLING gained 85 points 
to close at $1.6710. its trade- 
weighted depreciation narrowed 
to 44.9 (45.2) per cent; dollar’s 
widened to 0.85 (0.77) per cent 

m GOLD fell $2 to $131,875. 

• WALL STREET fell 2.24 to 

979.06. ... 

. « f* 

0 U.S. FEDERAL Reserve 
Board, in another move to ease 
monetary policy, cut by $550m. 
the reserves which member 
banks must keep with the Fed. 

a GOVERNMENT should review 
the laws affecting taxation of 
borrowings in foreign currency 
by U.K. companies and banks, 
according lo . 'accountancy 
organisations. Page 9 

Trading profits 
remain fiat 

• TRADING. PROFITS of com- 
panies have remained Hat since 
the beginning of this year, after 
adjusting for the rise in the 
value of stocks. This follows a 
sharp recovery in trading 
profits towards the end of last 
year. Back Page 

O EEC Commission issued a new 
warning that Japan must promise 
a sharper cut in its shipbuilding 
or face retaliation. Page 9 

• -SCOTTISH trade unionists 
want most of the 22 ships being 
ordered by Poland to be built in 
Scottish yards. Page 9 

O BRITAIN has 1.5m. workers 
in jobs that are unnecessary, 
according to Sir Monty Finnis- 
ton, former chairman of British 
Steel. The steel and car indus- 
tries are “notoriously over- 
manned,” he said. Page 15 

• SAAB-SCANIA of Sweden will 
cut car production by 12 per 
cent in the first half of next 
year, because it expects demand 
to be weak, especially in export 
markets. Volvo also announced 
production cuts last week. Page 9 

• MR MOSS EVANS, national 
organiser of the Transport and 
General Workers' Union, has 
emerged as clear favourite to 
succeed Mr. Jack Jones as gen- 
eral secretary in early 1978. Back 
Page 

COMPANIES 

• CAVENHAM made pre-tax 
profit of £22.7ro. (£19.9m.) in the 
32 weeks to November 13. Page 
12 and Lex 

• WILKINSON MATCH pre-tax 
profit rose to £6.03m. (£4-Sm.) in 
the first half. Page 12 and Lex 

• REED International has asked 
its auditors, Champ ness Cowper, 
to resign and proposes to appoint 
Price Waterhouse in their place. 
Page IS 
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Retail prices rising 
at 15% annual ratj 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT . ' \ ' 
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The FT over 
the holidays 


: P r 16JB points in ihe Financial th £ r part -month*. • 

■ Times brainary share index to . »e fall w JOR nuy 

'.■?39.5. AC,ri 10 s-tren?tni*n the hand., of 

Tocether with the recovery *ho$e in tft.j movement wj.n 
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more than made up -the drop-in J* 12 * “ ein ^- . .. 

the immediate response tn--5fr. **. l * foLuwed hy :arr,n*r 

•— declines before -Jir nw-J-J^JU'arv 


THE. GOVERNMENTS gloomy 
view of the outlook Tor infiation 
next year was underlined yester- 
day by the announcement of a 1.4 
per coot rise in the cost of living 
last month with further large 
price rises in the pipeline early 
next year. 

The year-on-year rate of infla- 
tion increased for the fourth 
month running with a rise in the 
retail price index in the last 12 
months of 15 per cent to 165.8 
(January 1974=100). 

This rate of rise is identical 
with the increase projected for 
the year to the fourth quarter 
of 1977 by the Treasury in its 
latest forecasts, even though it 
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appear ob a Saturday, together week before*... A pariscular point 1 00 the day. 
with a critical look at the 1 feature was the ^strength of -oil This took it back in 3 rate 
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last month, theVthird month run- 
ning it bad beeh above the pre- 
vious 1976 range, of 12j to 131 
percent 


. The Department- of Employ- days will also appear in this on Thursday .had been a •* great The effective depreciation of 

ments detailed breakdown shows Issue. mistake.” They were reversed the pound from Derrraber 197J 

that the largest rise last month The issue of Friday, Decern- yesterday on renewed buying.' levels narrowed 10 44.9 per cent, 

came from seasonal food — up ber 31, will contain . special pushing the prices of long-dated r m*n the previous day’s 45 2 per 

4& per cent. — while", higher articles on the economic and : stocks up by op. to H- 


rood prices generally are seen 
officially 'as accounting for about 
a third of the overall, rise in 
the RPI. 

" The increases included fresh 
fruit and vegetables, tea and 
coffee, and among the non-food 
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through. The low point nf the ^ year the aim was a single flour, milk and petrol, 
year-on-year risewas an increase “Sure rate of increase in the -Qe measures announced on 
of 12J9 per cenL in the 12 months ny 016 en “ of 1976 - Wednesday by Mr. Denis Healey. 

toJ^ly- ■ . The underlying rate of in- the Chancellor, are expected to 

The exact path of inflation, and crease, which Is best Indicated by add les than 1 per cent to the 
indeed the hopes of achieving the index for all times except RPI by the end of 1677. .- 

Trethowan chosen to head BBC 
when Curran leaves in October 


business outlook for 1S77, (he j The FT Government securities — 
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CHIEF PRICE CHANGES YESTERDAY 


(Prices In “pence unless otherwise 
indicated) 

RISES 

Treasury S)pc 80-82... ISli + | 

Treasury 13pc '98... £1013 + U 

Barclays Bank 202 + 7 

Beecham 380 + 12 

Chloride S6 + 5 

Courtaulds S4 + 5 

Distillers 121 + P 

Dunlop -- 74 + 5 

EMI 223 + 10 

FMC 40 + 5 

GEC IG7 + 7 

Glaxo 39E + 11 

Gt. Portland Estates 210 + 8 

GUS A IBS + 5 

GKN 272 + 10 

Guinness (A.) 125 + 7 

Hall (Matthew) 90 + 3 

H^mmerson A 258 + 16 


1CI 320 

Jardine Matheson ... 335 

Ladbrokc 97 

Land Se.'s 134 

Lucas lnds. 197 

Mothercaro 198 

Stock Conversion ... 156 

Thomson 380 

Tube Invs 292 

Unilever 416 

Vickers 140 

Zenith Carb. A 51 

BP 758 

L-\SMO/SCOT Ops ... 283 

Shell Transport 440 

Bougainville 118' 

Charter Cons 127 

Oe Beers Dfd 193 

MIH 219 

RTZ 178 

Si. Piran 57 

Thicsa Holdings 1S4 



BY ARTHUR S ANCLES - 

MR. JLAN TRETHOWAN. manag- 
ing director of BBC television, is 
to succeed Sir Charles Curran as 
director-general of the BBC. He 
takes over in October next year. 

Although there were more 
than 40 names on the BBC list 
of candidates, the only serious 
challenger to Mr. Trethowan 
seems to have been another 
internal BBC candidate, Mr. 
Gerard Mansell, who heads the 
corporation's external services. 

Mr. Alastair Milne, director of 
programmes for BBC Television 
who was also suggested as a con- 
tender for the director general's 
job, is now tipped to take over 
as head of television when Mr. 
Trethowan moves up. 

Although the Annan Commit- 
tee on the Future of Broadcast- 
ing is likely to report -before Mr. 
Trethowan takes over, be will 
have to handle relationships 
with Government in its wake. 

Journalist 

Mr. Trethowan was a 15-year- 
old copy boy on the Daily Sketch, 
who became a journalist After 
war service be joined the York- 
shire Post and then the News 
Chronicle. 

He went into television in 
1958, becoming deputy editor and 
political editor of Independent 
Television News. He joined the 
BBC in 1063. 

His appointment might cause a 
Burry on the Labour Left, since 
Mr. Trethowan is. regarded as 
very much an establishment 
figure. Two years ago, when 
head of radio, he clashed with 
his own news department over 
“ flippant " coverage, and accusa- 
tions of Left-wing bias in news 
reporting. 


He always got on well wilfa 
Mr. Edward Heath, but had a lefcs 
happy relationship with 9r 
Harold Wilson. j 

Mr. Trethowan said that lie, 
and anyone who came to the jbb 
of director general, “must have 
a daunting sense of responsibility 
■for broadcasting in genera] and 
the BBC in particular.’' He said 
he would spend a great deal of 
time m the regions and made 
particular reference to the staff 
of the BBC. 

“ To me the BBC consists of Its 
staff, thousands of technical and 
production jobs, whose one objec- 
tive is to produce good quality 
programmes." 

Asked if he thought he would 
be a more political director- 
general than his predecessors, 
Mr. Trethowan said he had not 
been actively involved in politics, 


although he had covered the 
subject in detail as a reporter at 
the -House of Commons. 

“You cannot be a- reporter 
unless you get to know.the whole 
range of people in all corners of 
the area you are covering.” 

During the 1964- and 1966 elec- 
tions he presented regular 
reports on the campaigns for the 
BBC and looked after the results 
service. He succeeded Richard 
Dimbleby as the main BBC 
commentator on outside broad- 
casts. 

The significance of the appoint- 
ment seems to be that the BBC 
feels it needs an insider who 
thoroughly understands the 
workings of the corporation to 
see it through what are' two or 
three potentially difficult years. 

' Insider at the top. Page 5 
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Intervention in 
France 


BY ROBERT MAUTHNER 

FOR ALL INTENTS and pur- 
poses* France is already in the 
thick of. an election campaign, 
though the general election is 
suit. some 15 months ahead. And r 
as usual, both the Political and 
economic issues are being pre- 
sented to the ppbiic in a grossly 
oversimplified form, In spite of 
the -vain attempts of all the 
political parties to appeal to a 
wide cross-section of opinion. 
The -voters, or so many 
politicians, particularly on the 
right, would have us believe, are 
fdeed with the stark choice 
between free ' enterprise and 
collectivism, between a libera! 
society in. which the Government 
interferes as lljttle as possible in 
the privalg sector and an all- 
encroaching state whose tentacles 
will progressively strangle 
private enterprise. 

No-one, of course, would deny 
that there are some very funda- 
mental differences between the 
programme oF the left, which 
foresees the nationalisation of 
most of France’s major com- 
panies and that of the present 
coalition parties which support 
a capitalist system. What is not 
fully . realised, however, is the 
increasing extent to which the 
present" Government, theoreti- 
cally the proponent of an 
advanced liberal society, is al- 
ready interfering in the private 
■ sector. 


Imposed 


against the .original wishes of 
both M. Francois .Michelin, who 
controlled Citroen, and Ihe 
Peugeot chairman, M. Francois 
Gautier. The aim of strengthen- 
ing the French lorry industry, 
which has been doing noticeably 
less well than the motor-car 
sector, was no doubt perfectly 
acceptable from the point of 
view of national Interest But 
the fact remains that it was a 
state imposed solution. 

In the computer field, it was 
the Government which obliged 
the ailing French CII company 
to link up with Honeywell-Bull, 
thus allowing the French to take 
advantage ot advanced American 
technology while maintaining 
financial control, in spite of the 
opposition of many in the in- 
dustry and even in the civil 
service who favoured a Euro- 
pean solution within the Unidata 
Group. 

The Government has also 
played a leading role in the re- 
structuring of the nuclear indus- 
try. with the State Atomic 
Energy Commission taking a sub- 
stantial stake in the capital of 
the Creusot-Loire nuclear sub 
sidiary. Framatome. and in the 
reorganisation of the telephone 
industry. It virtually obliged ITT 
and the Swedish Ericsson com- 
pany to sell their subsidiaries in 
France to the French Thomson 
Group in return for massive Gov- 
ernment orders for their new 
telephone exchanges- - 


Though dirigisme has always 
been an important force in 
French economic life, the 
Gnvernment has never inter- 
vened as often or as directly in 
industry as during the 30-month 
period since President Giscard 
d'Evtalng’s election. 

In many cases, no doubt, the 
ecnnoniic crisis forced it to take 
action to prevent major French 
companies from going out of 
existence and tn keep rapidly- 
rising unemployment within 
manageable proportions. But 
Government intervention has 
only in rare instances been con- 
fined to financial aid only. On 
most occasions, it has taken the 
opportunity of imposing a solu- 
tion ‘which, though tailored to 
France’s overall industrial 
strategy, did not always meet 
with Ihe approval of the private 
interests involved 

The Pt ample- are legion. 
When the authorities were 
called into find a solutiyon to 
the serious financial difficulties 
or the Citroen motor-car com- 
pany. a reluctant Peugeot • was 
persuaded to fake over its rival 
in return for substantial 
Government loans. At the same 
time, however. Oilmen's lorry 
subsidiary. Brrh'et. was hived 
off to form a joint company with 
Saviem the state - owned 
Renault's’ ■ tnick subsidiary. 


Shrinking 


Indeed, the list of major in- 
dustrial sectors in which the 
state is not present in one rorm 
or another, or has exercised an 
overriding influence, is shrink- 
ing rapidly. And there is more 
to come in the near future. The 
crisis-ridden steel industry, 
which is already so heavi In- 
dependent on Government finan- 
cial aid that it cannot in all 
honesty be classified any longer 
as part of the private sector, is 
more than ripe for a Government 
restructuring plan. 

While it is true that the 
authorities still shy away from 
taking major financial stakes in 
private companies and that their 
main aim is to create French 
industrial groups powerful 
enough to withstand inter 
national competition and to keep 
France in the vanguard or tech- 
nological progress, it may well be 
asked whether the present trend 
towards more and more Govern 
raent intervention can be halted 
in. mid-stream. 

For the moment, the dislinc 
lion between President discard's 
liberal interventionism and the 
leEt’s programme of nationalisa- 
tions is being maintained, hut 
tbe dividing line is mueti thinner 
than is often claimed. 


RACING 


BY DQMIN1C WIGAN 


Fair chance to score 
for trainer-jockey team 


PROVIDED that conditions have 
not deteriorated overnight, rac- 
ing-should be possible at- both 
Folkestone and Warwick to-day. 
Tbe southern track reports heavy 
ground on the hurdles course 
with the chase course riding 
first: while -at Warwick, where 
it is a Racegoers Club Conces- 
sion day programme, the going 
is extremely testing. 

Two men who will he particu- 
larly keen for the go-ahead to 
he given for Folkestone are the 
Bury Si. Edmund's trainer 
David Moricy and his jockey 
Bah Davies, who six years ago 
ta-day married Terry Biddlfc- 
cooibe's sister. Susan. 

They hold better than fair 
prospects of a treble through 
Scorl. Near and Far and Hot 
Hand. 

The first from this trio to take 
the field is the lightly raced 
Scort, among tbe runners for the 
opener. Division One of the 
Hawkinge Novices’ Hurdle 
(12.45). 

Unplaced at Newbury seven 
weeks ago on his seasonal debut, 
where he farted right out of con- 
tention after only a mile in a 
division of the Wood Speen 
Novices' Hurdle. Scort left that 
fonn well behind at Nottingham 
recently — making short work of 


Esprit and Clifford Sti-eet. 

Although, the . rutfner-up has 
since -let -the form down with a 
disappointing display at War- 
wick, where he could - only man- 
age eighth place behind Kath- 
• dan tel in a field 'Of 20, 1 shall 

FOLKESTONE 
12.45— Scort* 

1.15— Easy Action 

L45— Near and Far*** 

2.15— Artec Star** . 

2.43 — Miss Worden 

$.15-*pot Hand 

WARWICK 
12.30— Bagdad Geld 

1.00 — Village Slave 

1-30 — Alazneln 

2.00— Tbe Pilgartic 

not oppose Scort, who is on the 
upgrade. 

Near and Far. a cbesnut Cre* 
petto gelding who won at Font- 
well and Llngfield last term, is 
always at his best on a. yielding 
surface, and it came as no sur- 
prise when he struck- winning 
form in the Fakenham mud 10 
days ago. 

Clear of his four opponents 
— Straight Fair. Ormonde Tudor, 
Mexican Frolic and Yog three 
fences from home on tbe Norfolk 


course. Near and Far came home 
at his leisure, beating Straight 
Fair, to whom he was conceding 
4 lbs., by seven lengths, with 
the remaining trio well split ur. 

1 expect to see- Near and Far. 
follow up at the chief expense 
ol ihe likely favourite* Top 
Priority, who has* jet to find bis 
best form this season. 

Hoi Hand, Morley’s third and 
last runner here, will not .find 
matters all his own way in the 
Second Division' of the Hawking® 
Novices’ Hurdle; for -Genovese 
and Viking Spirit are among 
his 16 opponents. Nevertheless 
he has shown enough on his two 
previous efforts over the* minor 
obstacles -to suggest -that this 
-event could' well be within bis 
compass. t 

The- reigning champion hurdler. 
Night Nurse, who was deprived 
of a run at Ascot on Saturday, 
will- be out over the Christmas 
holiday. The North's champion 
goes for either the William’ Hitt 
Christmas Hurdle 'on Boxing 
Day at Kemp ton or Windsor’s 
New Year’s Day Hurdle. 

If Night-Nurse goes to Kemp- 
ton he will again meet Birds 
Nest, who proved much too. good 
for. him in the fighting fifth 
hurdle at Newcastle towards the 
end of last month. 


Blasphemy case to be 
heard at Old Bailey 

MRS. MARY Whilehouse yester- astonished at the method she is 
day took a legal short-cut in her now using to prosecute Gay 
prosecution of the- homosexual News and Denis Lemon,” Gay 
newspaner Gay News for alleged News added, 
blasphemy. On December 9. Mr. Justice 

At a orivale hearing in the Br istow. at a private hearing, 

High Court, Mrs. Whitehouse i had served on the Board of 


OBITUARY 

G. D. A. KLUNSTRA 

MR. G ERR IT RLIJNSTRA, ex- 
chairman of Unilever, the Dutch 
arm of the Anglo-Dutch. multi- 
national and a director of ICI, has 
died at the age of 64. 

Before his retirement In 3974, 


was given leave to take tbe case 

straight to the Old Bailey— by- Viewers Association, leave to 
passing the normal committal hri . Q * a prosecution over a poem 
proceedings before a magistrate. gjjj “ ***• ' magazine 

, G ,h y SSlS, , pr 2J f ? The poem was’ written by the 

■* J** , V P° et aod of ^rs Profes- 

ment issued later said it had Mr James K irkup. 

not been entitled to attend. Asked yeste niay wbr she had 
Mrs. \\ hitchouse s solicitors no t included Professor Kirkup as 
stated that Mr. Justice Bristow a defendant in her prosecution, 
had “directed that a voluntary Mrs. Whitehouse said: u Mv posi- 
bill of indictment be preferred llon on eensorehip has alwav 5 
against Gay News and Denis been that what a person writes 
Lemon—its editor— at the Cen- j S his own business. One’s con- 
tral Criminal Court. cern arises at the point of'publi- 

Gay News said Mrs. White- cation.” 
house had dropped her claim She understood that the case 
against the newspapers dJstn- was unlikely to 'come for trial 
butors. Moore-Hamess. " We are before next summer. 


Unilever for 20 years, the last 
four as chairman of the Dutch 
side and a member of the three- 
man ‘team which guides the com- 
pany. 

After attending. Delft College 
of Technology he joined Unilever 
in 1938 as a Chemical Engineer. 
In 1946 he was given tbe job of 
rebuilding Unilever’s factories in 
the Netherlands East Indies and 
four years later was made tech- 
nical director in Germany. 

In 3954 he arrived in the Lon- 
don head office to join the small 
; group responsible for the whole 


Exchange control summonses 


, of Unilever’s 1 non-European 
■ businesses and a year later was 

SUMMONSES have heen served It is likely tn be alleged that ! UnllCTer 

on three men for alleged as much as £lm. may have been' ’ d “ um,ever J *- v * 
breaches or the Exchange Con- transferred . out of Britain ! Hi * contribution to the Nether- 
trol Act 1947 over large-scale W’citly for the purchase of land j lands was recognised when lie 


deals io Spanish property. 


large-scale 1,1 CU| J > ar purenase of land Janas was recognised wnen ue 
>ertv 2 r apartments at several popular ‘was created an Officer and sub- 
Spart.sh holiday centres. ■ cpniigntlv Comm&ndpr in thp 

The summonses, it was dis- This would involve laroe-scale |SeqUenUy Cj0mmantler m the 
closed yesterday were served by. evasions of the dollar premium 
Scotland Yard officers who have regulations. Details of the iq>u 
been making investigations for who have been summoned have 
some months. not been disclosed. 


Order of Orange Nassau and made 
a Knight of the Netherlands Lion, 
He was also an honorary Kojght 
of the British Empire. 



<■ Indicates programme In 
black and wbite. 

BBC 1 

10.20 a.m. The Worn Wes. 10.25 
The Great Grape Ape Show. 10.50 
Wild Wild World. 1 10.55 Flash 
Gordon. +11.30 “Tamm 
Triumphs." starring Johnrn, Weiss- 
muller. 12.45 p.m. New.-. 1.00 
Pebble Mill. J.45 Mary, Mungo 
and Midge. +2.00 “When 
Comedy Was King." 3.20 Fo A Fe. 
3.53 Regional News l except 


London). 355 Play School. 4.20 
Huckleberry Hound. 4.25 
Jaekanory. 4.40 Animal Magic. 
3.00 John Cravens Newsround. 
5.13 Charlie Brown. 

5.40 News. - 

5.55 Reporting England. 

CJM Nationwide. 

5.45 Superstars. 

7.55 “Hondo.” starring John 
Wayne. 

0.15 Mastermind. 

0.45 News. 

10.10 “ East Lynne." adapted 
from tbe novel by Mrs. 
Henry’ Wood. 

11.10 My Children. My Children. 

12.10 a.m. Weather ! Regional 
News. 

AH regions as BBC 1 except at 
the following times: 


Wa1e9 — 5.55-6.20 p.ui. Wales 
To-day. 6.45-7.00 Heddiw. 7.00 
Campus! 7.25-7.55 Cawl a Chan. 
12.10 ajn. News and Weather for 
Wales. 

‘ Scotland — A.55-&20 p.m. Report- 
ing Scotland. 12.10 a.m. News 
and Weather for Scotland. 

. Northern Ireland — 3.53-3-55 p.m. 
Northern Ireland News. 5.55-6-20 
Scene Around Six. 12.10 a.m. 
News and Weather for Northern 
Ireland. 

England — 5.55-6.20 p.m. Look 
North (Leeds. Manchester. New- 
castle): Midlands To-day (Bir- 
mingham);' Look East (Norwich): 
Points West (Bristol); South 
To-day (Southampton ): Spotlight 
South West (Plymouth). 


AIVGUA 


F.T. CROSSWORD PUZZLE No. 3,265 



ACROSS 

1 Relying entirely upon one 
politician with legal follow- 
ing i S * 

5 One who outlines his plans 
( 6 1 ■ 

9 Wherein patients may appear 
ill and heel over (4-4) 

10 Little devil has* -the knack to 
communicate . . . (Si 

12 . • ami the art to make a 

ship f!i) 

13 Outspoken row from the 
accuser (ft) 

14 Dwellcc tediously on siring 
instrument with two notes (6) 

16 Concentrated m time (7) 

]» Strip Ter departure (4-31 

21 I’m returning with anger but 
il’s illusory (6» 

23 Opens chi i that cnuid be 
about pronunciation (9) 

25 Lions having soft journey 
(5j 

26 Essential organs— the first of 
them in medicine bottles (6) 

27 Reveal details of the ship's 
cargo tS) 

2S A witty answer in ihe labora- 
tory (6) 

29 Depend upon coin accepted 
not long ago iS) 

DOWN 

1 Flv home in a parly (61 

2 Choose a defender for a ride 
(9) 

3 Allowed In follow in the 

entrance (5* 

4 In a little drink I - had it’s 
tasteless ... (7) 


6 . . . hut he thinks it could be 
strong spirit in a hill (9) 

7 Fleece found on one mammal 
(5) 

8 If I scolded outside it could 
be approved (8) 

11 Dress seen in India’s a riot! 
(4) . 

15 Correct jralsidn measurement 
for a screw eft) 

17 Careless making light dress 
with ends of net (9) 

18 Check what’s left for a break 
in the journey (4.4) 

29 Defeat force * with lubricant 
(4) 

21 Time after service for a rub- 
down (7) 

22 Guard directed to railway (61 

24 Musical group requires a 
month with each teacher 
initially (5) 

25 Load the best part first (5) 
Solution (O Puzzle No. 3,264 
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BBC 2 


11.00 

7.00 

7.05 

7.20 

7.35 

8.15 

9.15 


12.05 

12.10 


a-m. Play School, 
pjn. News on 2 Headlines. 
Zarabanda. . 

News on 2. 

Tn Deepest Britain. ■ 

Tbe Old Grey Whistle 
Test. 

" Frankenstein; The True 
Story." starring James 
Mason. David McCallum 
and Michael Karrazin. 
a.m. News Headlines. 
Closedown: Paul Scofield 
reads “The Burning Babe." 
by Robert Southwell. 

LONDON 

9.30 a-m. Felix The Cat. 9.40 
Cause For A King. +10.30 Meet 
Shirley Temple in: “The Little 
Princess." 12.00 Tssi Noho. 12J0 
p.m. Pipkins. 12.30 Making Things 
Do. 1.00 News plus FT index. L20 
To-day% Post, 1.30 The Cedar 
Tree. 2.00 Good .Afternoon. 225 
Sam. 3-20 Looks Familiar. 3.50 
Emmerdale Farm. 4.20 The 
Arrows. 4.45 Magpie. 5.15 Bat- 
man. 

5.45 News. 

6.00 To-day. 

035 Crossroads. 

7.00 The Six .Million Dollar Man. 

8.00 The New Avengers. 

9.00 Dickens of London. 

10.00 News. 

10350 Fort Augustus. 

11.30 Police Story. 

12J55 a.m. Christmas Pie. 

All riV regions as London 
except at the following times: 


VJ° ajn. Feature FOB. “Miracle In 
Thr Ham. starrlnfc Jane Wyman. UJO 
It S AU About Paulo. LB The Wood**.- 
L25 p.m. Angli Neva. 2Jt House party. 
5JS The Mutual Slow, tot About Anxha 
including PoMce Call. 1120 Angling To- 
day 1L0O Niatw Gallery. 22JQ ami. 
A Christinas Anthology. 

ATV MIDLANDS 

MAS a-m. Rutm of Tbe <5amc. 10 JO 
“ Zebra in The Kitchen. ’* 1JD pun. ATV 
Neasdcsk. 5J5 ATV Today iPart t>. 
M9 ATV Today cPan III. ZJO Caaoou 
Taie. 7J5 Tbe Tuesday Merle: “ Thai 
Riviera Toarh." otarrhssr Erir^Morteambe 
and Ernie Wise. 1L30 Angling Today. 
32.05 Close Dovfi. 

: BORDER 

W5 ami. Hammy Haxnsicr's Adves- 
mws on The Rtrer Bank. IJS Beacb- 
combera. MJO Tarsan. ILK it's AH About 
Pantomime. 1L55 Tbe Wooaeg. tUO pan. 
Border Hews. 2J» House Mrry. 5JLS o« 
Of Town. 44* Bordar News and Loofc- 
aronnd. 7.B0 The Sound of Scarlet Jade. 
7.15 Mystory Movie: McCoy. lUt George 
Hamilton TV. tXLST Border Netva Sum- 
mary. 

CHANNEL 

tV3D p.m- Chaimel Lunchtime News 
and Whit's On Where. 5J5 Tbe Woody 
Woodpevker Show. MM Report it Six. 
7.W CarTnoomw. 7J« The Tueniar 
Movie ■' The Mask of Sheba." ' tlL25 
noramrntaires et Previsions Mclrreo- 
loalques. 

GRAMPLAN 

1820 a-m. Bold as Brass. ILK It's 
All About Paolo. 1L55 Tbe Wooales. 
L28 p.m. Grampian News HeiifUnes. 5^5 
Preaktlme. UO Cramnlan Today- MB 
Caotnry Focus. 74)0 The Tuesday Film: 
*' The Glass Bottom Ftoai l^yo .Tbe 
Protectors. 12.00 Evening Prayers. 

GRANADA 

9J0 a.m. Untamed World. 035 Tbe 
Beali'.-s. llJI Holiday Matinee: “The 
Sheriff of Fractured Jaw." starring Ken- 
n.-th More, -tame MamfleliL HAS 
Bsldmoney. Soeeaewort. Dodder and 
Cloudberry L20 p.m. Take Kerr. ,5.M 
This Is Yoor Right. 5.15 Crossroads. 
MM) Granada Reports. Tbe 

Beverley HUIbflHes. 1M The Tuesday 
Film Zeppelin.", starring Michael York 
aod Elite Sommer. 11.30 llovdtr’ On. 

HTV 

5J0 a-m. Hanjmy Hamsier's Adventures 
On Tbe River Bank. tKJO Heidi, star- 
ring Shirley Temple. 1U0 It's 
AH .About Pantomime. 1LS5 The 
Woozies. 1-28 i.m. Repon West Headlines- 
L2S Report Wales Headlines. 2J0 Honse- 
parry. 5JL5 Breaktlme 5. s.20 crossroads. 
*.80 Repon West, iJJ Report Wales, 
6-35 Mr. and Mrs. 7.05 The' Tuesday 
Western: Destroy. '■ starrh* Audle 

Murphy. 1LM PSyilis. ;• 

HTV Cymru /Wains — As HTV. General 


FILM AND VIDEO 


w .. 


BY JOHN CHITTOCK 





EVER SINCE television started For. the film-makers atf.’tta also qualify for Eady money, 
to dominate the leisure life of talena trying to .bum imo which is a percentage of thetn-x 
the public at large, the future feature films,.. thiy ls an on- office take (originally devised in 
ol the. cinema industry, has be- i^IJed opiH>nyiiiry-~tiie- spor»- b funding , scheme to help tfic 
come a major -topic for coth fior b&kiag the financial produceraL . But not all Ead:* 
trovers)’, discontent and . ajn- ihe : flisHsakers ■. tee , provided, money, is . flatting its -wa) bat '*■ • 
fused arguments. 'This ^ with a staH® employ* jo .the - producers, and the 

inevitable. ' perhaps. .. in . a Jn&n^and the creative people revenue earned by a hhort .s 
shrinking industry in whieh iti- reach :'a la^ge. audience on" the! heavily dependent on negntiat- 
vestmem can be suicidal yet re-big screen. Some of. the films ing skills and the luck of the 
wards' astronomical — as Marlon are bland,, even- diilL .but a draw with the. feature Elm it 
Brando might 'currently testify ^.rigniffcant number are ^excep- accompanies ;oo^ ' ‘"disinbiitmn. - 
But one of the most emotive t'johally good viewing— such as_The Post Office'? film about, 
subjects for the cinema business, .(he Rugby Football -Unins's Clm stamps. Alter the Arrqir. had a . 
continues w be. the short filin«*- Wfflfoiit;; Webb Ellis Are Ywt WeteEad release with The Tote < 
traditionally the visual .wait- Mad? the Irish Tourist Board's of Beatrice Potter and a general 
paper used as a background for..^&reen For Ireland (which since release with Grt- Carter. Esy» s 
ipe cream sales,- yielding -'for its-. WSJ- has reached 18m. viewers, film for the Trawler -Owner’ i- 
maker probably less than the tbeatricallv.' WGrld-wideJ. BP’s AssecSatlon played - with Th>: 
ice cream vendor earns, but Sea Area Forties, and . currentjy Sfjjtfl, aff did the City of London 
providing for the industry .a. the outstanding .'British Rail- fitin Capitol Ctl» in some area*, 
creative ’ proving ground way§ Board film Locomotion— 
through which new talent may now screening at the Leicester JLXpOSlirC 
have its only . diance of exr -. Square Theatre. TTie revenue from such di'r- 

posure. -Such disexmtent as there is, trltintlon of sponsored fllms. 

The short film is again springs Cram the piighr ot the ^ck to the investor, which 
rousing comment in independent > short film-maker, seems reasonable. Yet since the 

encouraged by the recent “^ coneeroed' either, with -fictional plight of the short film indust r; 

subjects or Importam soclal or °g reat _j t is ^ most- 

of the National Panel for Film cultural themes. Unless this under-stibsidised major ar’ 
Festivals, This &nnuiuati- ^thusiastic (there ty no. other f onn „ Britain— sponsors would- . 
nipported -body selerts short ^ t0 describe ftese. latter ■SSSbfSS^pnmn id. 
films to j^fiay artists ft»' garrets) receives 1 piPugh^ thS revenue back inti 

overseas film a British Film Institnre or Arts; independent short film prodiiL- 

portant cuUur^, diplomatic and Council grant, his speculative tion. P For sponsors, exposure 
tI>d * ^ eton . . Jnevttably gie efforts must be financed- by more important than reverin'* 
panel has been concerned about himself— and his return, if -he and t susDect that tbev wouli 
the poor dMl ttut ‘heshort film „ lud!y , b „ e ly cover the ^ede to^e ^urneot “iT 

KS -S2SMS ; -“ lMk “ t0 p»«in« p r ioto 
i isfaed cinema release.. . . ■ films without any mvolvemeiri 

A view has been expressed in ‘ An example of the exceUence in the content of the film, bn* 
the weekly trade paper, Screewvoccasionally denied the cinema as acts of genuine patronagi. 
International, that . sponsored f“ bll . c . ^ n :- be «“ BBC Pr^urer James Archibald, a- 
films are kilting the film m- te ^visron^ over CImstmas— ex-Rank production chief. h.i» 
dustrv. This extremist anfi Grabam Bakers Leaving L%, speciaiised in this ■ctivity- 
happily untypical riew stems short film abow. a : teinging together consonia f . 
from the success that many Norfolk yillage.- dunng World industrial sponsors to under 
such fiimt are haviDg in cinema War 0ne ’ Sut tbe bard truth is write fictional and cultural filr ?s 
release, especially recently now tbat television is-. making. this which may ultimately yield 
that the double feature bill has bind of film quite frequently profit for an appropriate charit 
made wav for tbe longer single naw ’ and the cmemagoing pub- His feature film Some Pcuj 
feature— creating more demand- ^ is mdifferent about has grossed £165,000 for 

for short fillers. • sh0rt films — it’s the . main Duke 0 f • Edinburgh ■ Aurat 

feature that has encouraged Sdieme: -and his out^tand;' 
them to desert ttieir firesides: In documentary for the Natio ■’ 
consequence, • if Is a buyer’s Music Council— titled Mi . 

Cinema distributors will not market and sponsprship seems' —would never have been 
take on sponsored films- that the only way of keeping it alive sible without patronage of thu 
have an unacceptable or com- , and providing better production kind. 

mercial product line, and pre budgets than/ the economics of Sponsorship' and patrona^i 
duction standards must be high the situation would otherwise have ensured Ihe developmeiv 
— although a few bad films are justify. " . _and the 'health of the British 

still 'slipping through. Once That is not to .say that the short film, which now enjoys an 
accepted by a distributor, a revenue received for o' short unrivalled international reptila- 
sponsored film can reach 3m. to film is a fair reflection of Jts.tion. Far from being a threat 
4m. viewers on a fairly average contribution to .th'c ckrema to the film industiy. sponsorship 
U.K. release: and. because it is programme. The booking fee for is a life-ralt in a sea oT econ- 
accepted wholly for its enter- a 35 mm. short may be a. mere omic troubles. In return, Ihe 
tainment value, it will, earn for £2 to £3 per cinema per week, cinema offers industry a real 
its sponsor some revenue— per- less than, the hire charge of a opportunity to demonstrate its 
haps £2.000 to £3.000. and,. very 16 mm. ^bort tbat the family social awareness— a diance lu 
exceptionally, even enough to may book to screen ; at home over present the acceptable face of 
recover the production costs. Christmas. British shorts will, capitalism. 


Entertainment 


Seme* except: L29-L2S p.m. IViutrdAB 
Keit7ddion Y Ortff. UD Min Mzwr. 
0JM4I WBObethna: 4JMOO Y Dkdd. 
U JO Dan Sylw. 1L15 O'r Wasg. ‘ 1L35- 
12.05 ajn. The Ltnle and Large " Telly - 
atK^rJ* 

HTV Wnt— As HTV General Serrtw 
«wpu L20-L30 p.m. Repon West Head- 
Unas. US4J5 Report Waat. 

SCOTTISH 

U.M *.m. HnektebenT «an. «-m 
If* All Aboot PxntO- ILB Thc Woactes 
1L25 p.m. Road and Weather Report 
240 Housepany. 505 Cattmwo. 5-21 
Crossroads. Mo Scotland To-dar. MO 
Battle of the Comic*. 7 JO Write to 
Isabel 7.H' Mystery Movie: Colombo ' 
1U0 tiie Lale CalL UU5 The Streets of 
San FrandK >. 

’ SOUTHERN 

US a-m. Bald tn ooey. Sneeavon. Dodder 
and CKradbenr. W.05 ■' Hocklebem- 

Ftna." lljo ft'o-Ali About Panto. IL55 
The Woozte*. L2B pjn. Sonibem NPwa. 
2JB House party, 5.15 Sin bud Junior. 5-20 
Crossroads. MO Day by Day tnclmlin* 
SoutluoOTt. ZJO " Sorfteant Ryker." 
stamuif Lev Marvin and Bradford Din- 
mao. BJO Yus My Dear,. 1L30 Oscar 
Peterson Presents. 12J0 Southern Mew* 
Rttra. . 

TYNE TEES 

lflJD ajn. Startlns Point. UL25 Ed 
Auen Time. UL50 Ponoy and Sonny, UUO 
Christmas Carol*. 1LX0 li'i All About 
Pantomime. 1LS5 Tbe Woouea.'UO o.m. 
North East New* and Lookarormd. 600 
Non bent Life 7 JO Cannon time. 705 
McCoy. 1L30 Police ' Snmeon. 12.00 
EpDoouc. 

ULSTER 

10JO a.m. Animated Classics, U-20 
If* All About Paatornlme. UJS The 
Woczkw. L2B p.m. Ulster's News Head- 
l mrs toilouea by Uiiirtiiiuc. 7.M House- 
party. 3.00 Ulster News Headlines. 505 
Breaktlme. MO UTV Repon*. *7 JO 
Tuesday Movie: “A Tale of Two CiUcs." 
starring Dirk Boea'dc. I Utt Aual'nc 
Today, tiyi Tuesday KlEbl With Ttio 
Rfev. H. Upricbard. Rector of Drum beg. 

WESTWARD 

. 1 JO a-m. A Card for Christmas. . S-H 
Sklppy. 10J0 The Nmw Seekers. ILU 
It's AU About Pantomime. US Tbe 
Woozles. 1225 pjr. Gua Hooeybun's 
Birthdays. 120 Westward News Head- 
lines. 525 TBc Woody Woodpecker Show. 
ajQ Westward Diary. 7 JO Cartoon Time. 
720 The Tuesday Mone : “ The Mask 
of Sheba." 1127 Westward Late News. 
1120 A Card . For Christmas. 

YORKSHIRE : 

19.00 a-m, Christmas Carols. U20 
Hammy' Hamster's Adventures' on . the 
RlvcrbtnV. U20 Kenny Rogers and the 
First EdJrlen. 1120 Tarzan. 120 pan. 
Calendar News 525 Harriet. LOO 
Christmas Calendar i Km ley Moor and 
Belmont edition*!. 7 Jq Cartoon Time. 
725 McCoy. 1120 Police Surgeon. 11-S5 
Chnsnnas Carols. . 
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RADIO I M 7tn 

<S) Siorcophonie broadcast 
LOO a.m. AS Radio 3. 7.00 ,Vwl Ed- 
monds. 9-00 Tony Blackburn including 
the Top 100 Favourite Oldies. 12.00 Paul 
Rumen : new Top 3a disco, including 
1220 p.m. Newabeal. 2J2 David 11a ml E 
t«i fSi *al» on VIIFt. LSO It's D.L.T. 
OK! 5 JS Neu-sbeai. 5.02 John Dunn rS ■ 

■ joins Radio ->■ U JO John Peel iS- 
• also on VIIKi. 12.00-12J5 a.m. As 
Radio 3. 

RADIO 2 1.500m and VHP 

i.n a.m. SVu-n Nummary. L02 «udin 
Hem <5- including ' L15 Pause for 
Thought. 7J2 Terry Wngan 'Si including 
720 and B.1# Cnckct Kim Test. India ». 
ftiulaii'l ifriwm - 627 naciog Bullet in 
0.05 Pause lor Thousbi. 1.K-1L50 pug 
M urray's 'np.?n House iS» including 9.90 
Onckcl. 1020 Waasoncrs' Walk. UJO 
Jimmy Young' VSi Including UJO Cricfcci. 
L50 Sporis Dusk. 125 Good Laicning 
<VHFi. 72Z David Hamllion fSi as 
Radio 1. but including on ififlOm. only 

■ also arm. Scotland) 2 AS and j,« Spans 

Desk. <20 wnggonecB* Walk. <J5 Spans 
Desk. 4J7 John Dvuui «S> including 5.05 
Spans Desk. AO Spprts Desk. 7 JR Beat 
the Record. 720 Robin Richmond: Tbe 
OrganiKi tin i era I ns iSt. 1.02 Rufftimc tu 
Rock 'n' Roll. 9-02 Among Your Souvenirs 
•Si. 10.pl Snorts nesk. 10.05 BBC Radio 
Orchestra 'Si. UJO Ruth Cubblo'with 
The Late Shotr >1501101. only. a!*o JiOm. 
Scotland. MlK Joins Radio 1). 12.B- 

12.85 a. m. News 

RADIO 3 464m. Stereo & VBF 

bJS ajn- Weather. 7.M Nen-y. 7,05 
ovenurr 'Si. AOQ News. 8.05 Morning 
Concen tSi. 0 JU News. 025 Tills Week's 
Composer ' TCIemann iS 1 . 520 Vienna 
PtiUhantHiiUe Orrhestra ifi'i, 1829 Scot- 
tish University' Concert part 1 (Sr. ILU 


In Short < talk'. 1120 concen parti 'Si. 
12 JS pun. Cardiff Mid-day Prow., part 1: 
Barnes. Sibelius, LOO News. '125 Tho 
Arm Worldwide. 12* Cardiff: - MW-day 
Prom, pan 3: Baoesscr. i-« Schumann's 
Plano Music 'Si. *2 jW) a Utfld Ushf 
Music iS*. 525 ' New Unde: .From 
Hungary by Soprani. Dnrkd <*>- A15 
Plainsons lsi. as j>zz T^diy *sj. 
525 Vocal Sound* , S’p. 5.t5 Homeward 
Round iSi. ajs News, uo Romeward 
Round leontlnued'. 020 LifCliDB*: Work 
and Training. 720 Beethoven pan 1 ,S1 - 
129 Battle For The Stums 'bv Ray 
GusUniu 828 BeoLboven concert Pan 3 
'S'. 020 London Village. lOJS-Cnes of 
London iSt. U25 Music to Our time (Si. 
1L2S News. 

RADIO 4 

434m, 330m, 285m Hid VHF 

+ Medium Wave Only 
9.2) a-m. News. &22 Farm OUT tij-day . 
MO Prayer For The Day. M5 To-day. 
7 JO News and more or To-day' swtalina 
Sports News. To-day*h Papers,' 'Ofld 72J 
i vhfi Regional News. 7.45 Utoosbt ror 
the Day. MO News and more Of To-day 
Including 825 rVHFl Rechmal yfmre. MS 
Yesterday In Parliament, f JO News. 9JB 
Tuesday Call. U.B8 News. -IMS’ From 
Our Own Correspondent, lift Dally 
Service. X8JS Morning stoiT- 
News. 11,05 Down Your war '*«« Pa 
tour wllh the Welsh National Opera Com- 
pany. IMS The Wit and Wisdom Of - . . 
Margaret Powell. 12.00 News. R® B - m - 
Yau and Yours. 1227 Top of Tbs Form, 
fits Weather, progra mme utw s -VHF 
i except Loudon and SE« Res to nil News. 
L80 ■The World ai One. uo Tte Rrriwrs. 
MS Woman's Hour indadlng 

'- ls,t ‘ n With Mother, 3-« 
News. 3.85 The A5D4m Papcr/S 
James, part 1 i SI. 440 fftirt. MS 
'Dardeuera' Question Time. 43* Sxor* 
Time. 5,00 PM Reports. T*” 


Report VRP Regional Non, 525 Weather; 
programme newu. AM News. 8J5 . My 
word ! < S>, «j« The Archers. 7.00 New*. 
7 JS The World In Focus. 728 -Beethoven 
■Si tu Radio 3>. *28 Battle For The 
Slums la* Radio 3». 820 Beetboven (Si 
part 3 (at Radio 3). 128 Kaleidoscope. 
9S9 Weather. UJO Tbe World To-night. 
10 AS a Book at Bedtime. UJO 'Cod Ren 
Yc Merry . . . UJ5 Toxlay in .Parlia- 
ment. 1120 News. 

BBC Radio London 

Mfcnand&Lfl 

0,00 a.m. .Vs Radio 2. OJO Tony Flab 
with' Rash Hour. OJO News Ertra. 4J0 
Rlrbard Vaughan with London Xdvc. 11J3 
Jenny TfKnnpsoa and Diana Rice with In 
Town. 12. S3 nan. Call In. inctudnu 12:09 
Loudon News Derit. 223 Paul Owens 
with Wfl Showcase. 4J1 Astley Junes 
with Home . Ran. Including London News 
Desk. LOO Look. Slop. Listen. 72 b Jenny 
Thomason and Diana ftlce with In Town 
IBS ILU a.m.>. 820- AU That Jan. 1923 
Late Night London. . 1220 Close: as 

Radio J- 

Xiondon Broadcasting . 

261 m and 97.3 VIXF 

5J0 an. Morning Music. OJO “A.M.’*: 
breaklayt-Ome show. HLOp Brian Hayes; 
talking tn - London. LOO p.m. NmnwateO. 
5.00- fcwsbreak. Uo Magic- in Stereo. 
OJO Nigh nine. LOB4JO up- NfshriraielK 
news every. hmJf-bonr. - ' 

Gapttal Radio 

194nraB«9MVHF 
Mo 8.w, Graham Do*; The BretWMt 
Show: OJO Michael Aajwfc IMO-Daw 
Cash; Cash on DoHvery. 3JB~ «.m. Roger 
Scott. 720 London Tordayi 720- Adrian 
Love; Doetl Line. 8.00 TfldCT ,Hdn»: 
Yoor Mother WduIdpT LBm- It. ■ U-OO. 
Tory VygtL: tits Lata Show. 2. 0PAJQa.ru. 

Night n * hL 


. ' OPERA & BALLET 

COUSEUM. i <01-836 3161.) 

OPttUJSH NATIONAL Qr'tRA ■ 
Tonionc 7.20 La Be,la Hriene; Tomor 
7.30 A Nionr in Venice: Thor 720 La 
Trevlnp. No -peri* -Pec Z4 to 2 9. 

COVEN! GARDEN 140 T06B (Gantav- 
cnaroc-creott card boaktna.- BTC 6903). 
_ . ,T«E ROYAL BALLOT 
Ton t and Tomor at-720: The Nutcracker: 
Mon « 3.00; Swan Lake. 

. THE ROYAL OPERA 
Thor* ana Mon at 720: L'clsir d'amore. 
65 Amnhr snu for all peril oa sale 
from 10 a.m. on day of oert. 



SADLER'S WELLS TH, Roiebery^Aye EC1 
837 1672. _ Until Fabruarv 26 

D’OVLY CARTE 
in GltBERT AND SULLIVAN 
ToniflM 720. Wed 2.30 and 7.30 .Yeomen 
ol We Guard: Tnur 720. Frl and Tue 
neict 2.30 and 720 HMS Ptnafore. 

THEATRES 

ADELPHI THc- 1 01-836.7611. 

tvs», /.Su. Mats. rhur. 3m. a«n. 4.0. 

*• extra Manner L>m. 27 at 3-uu. 

Ikaife 

-LONDON'S tst.,1 NIGHT -OUT 
SPEwt mI_lE CACilVATING TUr>feS 
. Ar»u KACr COMeiS V,” IVocko. 
IRENfc 

••SLICK. SUMPTwO«a — THE MUSICAL 
HtkNt HAS EVERT THING,” D. Express. 
IRENE- 

Gixc your family -a ort-Cnrlitmai treat. 
Some Good Seats available, inciudino 
Tnur so ay Matinee . at . 3.0. 
INSTAMI CuNFIRMbU ChEDIT CARD 
BOOK 1 N oS ON U J -B36 7611. 






CAMSRIDGS. 01-836 6056 Ooens Ds.' 
27. 3.0 & 7.30. Sub*. Dally 3.0 & 8-0- 
JOHN CURRY THEATRE Or SKATINQ 
Inatent Credit Card*. 01-836 7040. 


CRITERION. 950 3216. Eve*. Mon. to 
TlMirs. at A Fr, 6 Sat at 5.30 6 B.50 
Linda Lewis. Clarice Peter*. Felix Rice. 

Erie Roberta and Elhaboth Welch. 

•' Amiable, amusing and tuneful. 1 &up- 
<yast vote hur™ atonp to 

1 GOTTA SHOE *' 

D. Mirror, hv carvi Brahms and Ned 
Sherri n. ■■ Nothing but pleasure." Times. 


DUCHESS. 836- 112*3. Evmjlrfl* 8.0. 

FH Sat 6.15 and 9.0 „ 

(NO P79FS DSC 24 and 25) 

_ Mil CALCUTTA! 

"the NudlHi K srunnlofl.” D. Tel. 

7th SENSATIONAL YEAR 

DUIW OF TORK'i . ^.01-836 5122 

'^GENUI^LY^ HILAniOU^. , - , *Wn. 

• Dinner and Too- price Seat Mint. 

KLLEetJAU - - 01-437 2661 

Walker’s Court, Brewer Street, w.T; 

Twtcr Mflhtly ;B.l5 _acd 10.15. 
CLOSED- CHRISTMAS DAY ONLY 
- PAUL RAYMOND "rqenlS 

- PRNETRATION 

-■ An-Eraor Adventure -In. frewh Purno- 
. eraMv." . Good- looking man and women 
oerform varloM - aerrautat'am - of -the 
Kxuar -act."- Emin Ntnye. ■ ■ Too may 
- if rink, and smoke In the vidltcrium.- 


MRTUNE. 8W 2338: Mofe-f ri: B.oo; 
-Safi and- Dm. 27 5 ana. 8. JMat. TH - 3. 

MURDER Ar. THE VICARAG8’ ' 
ZM GREAT YEAR: 


.. THEATRES 

GARRICK THEATRE. ■ 01-836 4601 

Erg*. 8.0. Frl.. Sat. and Dec 27 6.0 and 

8.40 (Friday. December 31 82a onivi 

RICHARD BECXINSALE Is 
"wdr-yplittloeiy fanny * tOally MaHi lo 
' ^ FUNNY PECULIAR 

More flood La units man aar otner play 
- In London: * Obwrw 
ADULTS ONLY 


GLOBE. 01-437 .'1S92. Eves., 8.15. Mat. 
Wed. 3.0. Sat. and Dec 27 6.0 and BJO 
PETER BARKWORTH. PETER JEFFREY 
and “PENELOPE KEITH, the runniest 
woman la the West End-- Guardian 
OONKEY1E iYEAID 

•* MICHAEL- FRAYN'S dehflhthii comedy. " 

Evemns Stand.' " Two noun of bubbling 

laughter." . Deri* Mirror 


piii 



THE INTIMATE THEATRE. London. N.1S. 
Tel. 01-886 3798. HINGE A BRACKETS 
-CHRISTMAS AT home.- December 
2i n imtK January 1st. - 

JEAN NETT A COCHRANE. 01-242 7040. 
Until Jan- 8. OsHv 420 and 720. 
MaL Sat '2.00. Exciting Rock Version 
of Alan Gameris 
-EUDOR 







-NEW CONDON. Drurv LSne. 40S 0072. 
- Dally at Z.O 4.30 - 
- p*c. 2T and Sits. 1.00 and 3.15 
..-•PRSU^ /Wugcgtjye ore*™ 

-A la*c*P»ttho world of odour.' music and 
fantasy tor ail the family 


Blippl 




THEATRES 

PICCADILLY. 437 AS06. Mon. Id Fri. 8 0. 
Sat*. 5.30 and 8.30. Mali. Wed. 3.00. . . 
Jerome Kern's Hit Musics' 

VERY GOOD EDDIE 
“LOVELY to loose at. DELIGHTFUL 14 
bear and HtAVtN to 'l*^ret:. , ' 5. t>a. ' 
*' AbsoluMv nncftnntUia. I rea'l r k)»~i , 
It.*' NY Times. Oser 300 perlormances. - 


■ •T.'THE-SB3S«S» SNOW IN LONDON 
, *• SUMPTUOUS. V STAGgP. 1 ' P. Te l. 

PHOENIX. tn^SGraSTI. Tliali 
Sat ^ J T.SO Amg. 22i 
•THE MAGliTor YO 


: r Get* nr GOUT. ST, 








SAVOY. (Box Office open B36 BBS 3.1 

No perl* t.ns week. Reopens Dec *7. 
-Eves- 8. Sats 3 and B. Wed 220 
ROBERT MORLEY GEORGE COLE 

In BEN TRAVERS' 

BANANA RIDOE 

“HILARIOUS SUCCESS." Oaiir Telco. 
(Seats £2.25- £3.50* i£i oO SWiJa-Orc:* 

seats If booked at Theatre paid 'or 

3 weeks- In ad». excl. Sat. 8 p.m. pens. 

ST. ANDREW UNDERSHAFT. St Marv 
Axe. E-C.3. - 233 2 793 

UPSTREAM PRESENT5 . 

THE TREE THAT WOKE UP . 

The story of Chrlatmas touched «n the.- 
secret legend of an an Cirri tree. 

A family entenainment - 

Mon^Frl. 7-30. Sat. 420 md BJO 

ST. MARTIN'S. 836 7443. Ew*i«flS 6-00.- . 

' Mat. Tue* 2.45. Sat -and Dec, 271. S. 8. 

AGATHA CHRISTIE'S - - 

THE MOUSETRAP 

WORLD'S LONGEST-EVER RUN 

25th YEAR . . .. 


SHAW. 01-338 1 394. 

CHRISTMAS CRACKERS 

New Children's Play bv WILLIS HALL. .. 
Today A Dec. 27. 28. _2B, Jan. I at.. 
2 p-m.. Tm.. Thur. & Dec. JO. 11 at - 
- 2.0- A 5-fl. Frt.-*t 11.0 and 2.0. - 

SHAW. 01-388 1394. fewtmos 8-00. . 

. 5at 6.00 and. .8. 30. 

BETJEMANIA 

A New Miwica) Entertainment . 

- BLISSFULLY FUNNV." (who# N«W4.U 
-FIRST RATE." Time*. 

STRAND.- 01-836 2860. ErenlnflS -g-OO- - 
MM Thurs. 3.00. sm. 520 and 8.30. 
Doris hare. McDonald HoWoy. 
Arthur WIRgj p B LiASE ' 

— WE'RE BRITISH . 

Directed by Allan Dan* 

■The- World'* Greatest Lauohter Maker.. 



m'MM 




.'entertainment^ guide IS- 
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LOYDS Bank launched 
init trust back in 1966, 
major step for a clear- 
to abandon its tracti- 
ve as trustee and move 
Ant© competition with 
' now called the q inde- 
* groups like Save and 
ind Slater Walker. So 
; a tendency to go easy 
nd I remember at the 
there were even argu- 
X>ut whether stickers 
lg the trust should be 
-anch windows. It was 
by the banking 
to be insensitive to 
s of other trusts, 
then all the clearing 
ve come actively into 
Tust field on their own 
— this week, for 
the National and Ccm- 
Banking group (The 
ink of Scotland and 


Wil liams and' Glyn’s) ..dropped 
its connection with. : Tyndall 
which had hitherto , done the 
administration and registration 
work for these trusts. The 
banks have also become a lot 
less diffident about the invest- 
ment management capability 
(they pay well for the right 
people nowadays) , -and,: while 
their performance has. not. set 
the world alight, it has hot been 
bad .either. They also now have 
the capability to advise on all 
sorts of other investment mat- 
ters. . • 

But whereas Barclays has 
been the trail-blazer?. with its 
aggressive marketing qf both 
its. unit trusts and its insurance 
services, other dearer* '. still 
bear the vestiges of former re- 
luctance to actively promote 
their own products. -For ex- 
ample, it was interesting this 
week to hear that the Nat West's 
Extra Income Trust which was 
launched last July amounts to 
only £2xn. so far at a time' when 
high income trusts have been 
making all the 'tunning. 
Apparently the reason is thair a 
lot of trusts from other groups 
are recommended as well as .the 
in ho use trusts. 1 wonder how 
long this altruism will last and 
whether it actually is any' help 
to the customer. . C- H. 


untune 


ie First Authorised 
ilt-Edcped Unit Trust 

GET GW 


ST PUBLIC OFFER OF UNITS OPEN UNTIL - 
24th DECEMBER 1976 V; 

.Target believes that British Government 
irrties have a place in most private portfolios. To 
iccessful in this £40 billion market there are three 
1 ntial requirements: professional expertise, a; ' 
•ignessto pursue an active investment policy and. 
lility to deal in large volume. All are now avaiK 
:to the private investor through an authorised unit 
the Target Gilt Fund. _ " ' 

Investment Advisers 

The Investment Advisers to the Fund are -King <£■ . 
son Fund Managers Ltd., who have a record of iong-term 
.*ss in the management of Government Securities .op- ■ 
‘ f. of institutional and private investors. They aim to • 
tiise the capital return on the funds in vested . primarily , 
gh anticipating trends in interest rates. ' 
irities Exchange Scheme for Gilt holders 
If you are a current holder of Government Securities; 
nay exchange them for units in Target Gilt Fund pit 
-itageous terms. 

For further details telephone 01-600 7533 or postthA 
an todayl 


TARGET TRUST MANAGERS LIMITED 
d House, 31 Gresham Street. London ECzV 7DT. 

r of Urn Unit Trust AssodaUan 

3 send me details of the Target Gilt Fund □ 
ilies Exchange Scheme Q (tfck as required) 



NAME. 


ADDRESS- 
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EVEN FOB PEOPLE to whom 
M3 sounds like a. motorway, the 
economic package this week 
seemed harsh enough and they 
must have found it surprising 
that both the stock market and 
sterling failed to respond 
positively for what the experts 
had been crying out for. How- 
ever, it is fair to say although 
some pundits thought that the 
measures were inadequate and 
that— at least in the short-term 
—the scope for. a reduction in 
interest rates 'was limited, the 
majority view seems to be in- 
line with Mr. Healey's own 
prediction that a reduction in 
interest rates “may be slow 
at first” but could accelerate 
later. The official projection 
for inflation for calendar 1977 
is also faixiy cautious at 15 per 
cent s but it is also forecasting 
that the rise in RPI during 
1978 should be “very substan- 
tially below this figure.” 

At least part of the reasoning 
in favour of lower interest rates 
next year so far as the more 
conservative forecasters are 
concerned is that the recession 


Not applicable loEire. 


Tolal Funds-' under maniiticintnl in_Ui* Turijel Group tttO.OOC.OO-* 



on rates 


BY CHRISTOPHER HILL 


win be greater than most 
people envisage and that interest 
rates will come down because 
no one will want to borrow any 
money. But, with bank "corset” 
on and -the need -to protect 
sterling taking priority, it is 
thought that a lot will depend 
on a gradual restoration of con- 
fidence- Judging from past 
experience there is pleaty of 
room for accidents here. At 
any rate yesterday MLR fell by 
i per cent to 14} per cent 
It is not surprising that over 
the past year or so tbe pessi- 
mists have tended to be mainly 
right in their judgements of 
U.K. trends and that the opti- 
mists have been doomed to 
disappointment. Certainly, the 
current picture is that anyone 
who put his money on UJC. 
equities over the past year has 


probacy lost money, and that 
the people who have scored are 
those who have taken advantage 
of high interest rates since 
August or have invested in 
index-linked Save-as-You-Eam 
or have gone for overseas unit 
trusts.- The question now is 
whether this stance should be 
maintained if interest rates are 
at or near a peak— remembering 
that once rates are seen to fall 
the. , trend tends to gather 
momentum as investors adjust 
their : sigh is. Predictions of 
gradual movements are natural 
enough, but have not been 
typical of recent volatile condi- 
tions. ; 

Before talking about what in- 
vestors should do under current 
circumstances it is also worth 
considering what the savings 
picture might look like next 
yea r. While it has been true- 


in the past .that savings ratios 
have tended to rise during re- 
cessions as people become more 
cautious, this has not yet been 
tested during a prolonged period 
of pay restraint. It made chill- 
ing reading this week to hear 
that a further two years of re- 
straint is envisaged — from, that 
standpoint at least— at a time 
prices are rising and unavoid- 
able expenditure rising on rates 
and mortgages is taking its toll 
on investors’ savings ability. 
While it is true that National 
Savings is still doing well 
(despite the spate of Christmas 
withdrawals) building societies 
are in a fix and it is noticeable 
that regular 'premium business 
in unit-linked life assurance has 
not been doing so well as single 
premium business. One more 
rise in tbe mortgage rate follow- 


ing so dose to the last one 
might really bite into the aver- 
age ability to save from income. 

At the moment it is touch and 
go whether the building societies 
will decide on a further increase 
in mortgage rates, but— after the 
Chancellor's predictions on the 
lowering of interest nates— it 
looks less likely than it did be- 
fore. With hindsight, the build- 
ing societies were right to be 
chary about lowering their rates 
when everyone was screaming 
for it and the doves of tbe indus- 
try are now saying that in a 
volatile situation it is better not 
to react- too soon. The next 
meeting of the building societies 
is mid-January. 

But, assuming that interest 
rates will fall over the next 6 
months — and the chances are 
that this will be the case — it 
makes sense for investors to 


thick about the high rates on 
long gilts and local authority 
loans. Here the negotiable year-; 
ling bonds are offered at almost 
14 per cent gross and longer de- 
posits around 15 per cent gross 
per annum. With gilts being aH 
the rage for fund managers, one 
cannot help feeling suspicious 
about prospects in this sector, 
but this rime they are probably 
night. 

However, people who wanted 
income and long tern capital 
growth (possibly) might well 
look at the income trusts, for 
many of the most respectable - 
are again offering yields of well ' 
over 10 per cent At one time I 
would have disagreed with this 
proposition but nowadays in- 
come is easily obtainable from, 
quality stocks. Also one should 
not forget Index linked &AYE. 
With a further 15 per cent, in- 
flation in the offing next year, 
it would be a brave investor 
who said that he could get any 
better anywhere else. And if 
he decides to back out after a 
year be still gets 6 per cent, 
tax-free which aU amounts to a 
good two-way bet 


Overhauling pension plans 


THE SELF-EMPLOY ED pension 
market appears to be particu- 
larly buoyant this year, at least 
that is the impression from the 
life companies. Standard Life, 
which ended its accounting year 
on November 15, wrote double 
the normal number of policies 
and a phone round of some 
other leading companies reveals 
a tremendous upsurge in this 
business. 

We have written several 
times on these contracts as 
being the most tax efficient 
method of saving for retirement 
and have tried to keep readers 
informed of latest develop- 
ments. The Government this 
year increased the contribution 
limits on these contracts. But 
the impetus to this boom came 
from the brokers— when the 
new commission agreement 
greatly increased the amount of 
commission paid on regular 
premium self-employed pension 
contracts. When it became 
worth their while, they went out 
and sold pension business. 

The companies, in -general, 
have made little attempt to 
package these contracts, or to 
have done much market re- 
search as to the requirements 
of the self-employed. There- 
fore, I was interested in some 
new developments in this area, 
which Indicate that more is now 
being done to meet consumer 
requirements, . - ; 

Thh first came from -Scottish 
Amicable. Up to now companies 
have assumed that the setf-em- 
ployed\will take up the whole of 
their pension entitlement at one 
particular time. After, all this is 
what happens with employed 
persons. One day they are work- 
ing, the next they are fully re- 
tired and drawing pension. Such 
individuals have little choice in 
the matter. 

But many self-employed have 
considerable flexibility in the 


timing and method of retire- 
ment and can gradually ease 
themselves out of working into 
retirement, while someone else 
takes .over. In such cases, the 
person would like to build up 
his pension gradually as bis 
earnings diminish with less 
activity in the business. But 
under the present set-up. the 
individual can only do this if 
he has taken out several dif- 
ferent policies that can be'used 
at various times. 

The Scottish Amicable has 
introduced its FlexiPension 
plan which simply writes each 
contract in units of £50 annual 
premium. The investor can 
draw on as many units as he 
likes when he likes within the 
terms of the contract, thus pro- 
viding complete flexibility on 
the timing of retirement. A 
simple idea, but one that no one 
seems to have thought of 
before. 

Scottish. Life Dn the other 
hand, while completely over- 
hauling its pension products, 
has looked at the benefits, pro- 
vided if tiie investor dies before 
he retires. The usual benefit 
is to return the premiums paid 
either with or without interest. 
This - is hot going to provide 
much to dependants if death 
occurs after one or two pre- 
miums have been paid. 

Some companies, , notably 
Phoenix and now the Scottish 
Widows’, have offered lump sum 
temporary assurance to meet 
this death 1 provision. But . a 
young widow with children 
needs -income much more than a 
capital sum, so Scottish Life has 
provided a family income option 
on its self-employed pension 
contracts. 

. The investor couM always 
take out a separate family in- 
come policy, or' a term assur- 
ance contract, • But then he 


only.' .KBts life assurance tax 
retted— at present 17} per cent 
of the premium. If the life 
company arrange this cover as 
part of the pension package, the 
investor gets tax relief at his 
top rate, exactly the same- as 
tbe relief on the contributions 
to the pension. Of course, the 
life . cover premiums count 
towards the overall limit of 15 
per .cent, of earnings up to 
£2,250. But -for young lives, the 
cost as minimal and investors 
should not go for maximum pen- 
sion at the expense of inade- 
quate, protection for his family. 

'Finally, one of the more 
recently established, life com- 
panies, Hill Samuel Life, has 
entered this market for the first 
time ' with its Personal Retire- 
ment Plan. This company has 
been quietly acquiring a steady 
investment reputation with its 
funds and this new contract 
should be of interest to the self- 
employed who are willing to use 
unit Jinked investment for their 
pension provision. 

Bin Samuel offers the inves- 
toirtwo funds in which to take 
units — the Pensions Managed 
Fund and the Pensions Guaran- 
teed, litind, with the opportuni- 
ties to switch. The more adven- 
turous investor can use the 
man wed fund, with its mix of 
'equities, property and fixed- 
interest until he is approaching 
retirement and then switch to 
the guarantee fund. This is 
essentially a money fund and 
the company guarantees that toe 
unit price will not falL Thus, 
other self-employed, who cannot 
vary the time of retirement to 
any degree, can arrange well in 
advance that their pension will 
not be depressed because of ad- 
verse market conditions when 
they retire. This feature over- 
backs of linked pension con- 
tracts. . 



Bill Proudfoot, general manager, 
Scottish Amicable. 

• The significance of Standard 
Life’s recent revision- of 
surrender values was not just 
that significant improvements 
were made which brought them 
up to the' level paid by other 
companies, but that the com- 
pany was keeping policyholders 
informed. In the past, life com- 
panies have been reticent on 
surrender values and how they 
are determined. 

„ On the latter point the Life 
Offices Association recently 
produced a pamphlet entitled 
“Should I Surrender," which 
endeavours to explain how 
surrender values are calculated 
and justifies the penalty 
imposed. Investors should read 
it carefully before cashing-in 
their contracts and perhaps 
should read it before taking out 
a policy. Salesmen usually avoid 
this subject at the time of sale. 

ERIC SHORT 


Bonus pointers 


TWO SWALLOWS do not make 
a summer, but they give some 
indication of what is coming — 
that is unless they are flying 
in opposite directions. The life 
company bonus season for 1977 
will soon be upon us and we 
have had two life companies 
giving advance notice of the 
rates for 1977. one good, the 
other pot so good. 

The Provident Life Associa- 
tion of London, always first in 
the field with its bonus an- 
nouncement, has lifted its re- 
versionary rate on its new series 
from £4.00 per cent compound 
to £4.25 per cent for 1977 and 
on its simple bonus series the 
improvement is from £4.40 per 
cent to £4.65 per cent with the 
terminal bonus rate unchanged. 
The company does not pay a 
terminal bonus on its new series 
policies. 

In contrast, Scottish Amic- 
able, now one of the leading 
Scottish life companies, has cut 
its terminal bonus rate by one- 
quarter, while keeping its 
interim reversionary bonus rate 
unchanged — the opposite action 
from Provident. 

I am not surprised by this 
action of Scottish Amicable* at 
least tbe cut in terminal bonus. 
When terminal bonuses were 
introduced by the traditional 
life companies back in the good 
old days of tbe late ’60s and 
early ’70s, the companies made 
great play - that .these would 
reflect market conditions. But 
this year when the equity mar- 
ket at least has been weak, not 
one announcement has been 
made of any terminal bonus 
cuts until now. As Sherlock 
Holmes would say.fe case of the 
dog that did no1| bark in the 
night. - 

During the dark ‘days of 1974, 
most life companies duly cut 
their terminal bonus rates, but 
as is usual with life companies 
the cuts were made six months 


behind the event, so that 
announcements were being 
made when the market was 
recovering. The silence from 
the companies this year would 
indicate that they are not 
going to get caught like -that 
again or that the field staff have- 
won the day in insisting that 
bonuses are not cut on tradi- 
tional business. 

Anyway we will see a clearer 
pattern emerge in the first 
months of the new year. My 
hunch, and it is nothing else, as . 
fax as terminal bonuses are 
concerned is that one or two 
companies will follow the line 
of Scottish Amicable and make 
small reductions, but most will 
keep the rates unchanged. What 
will surprise me is if any com- 
pany increases its terminal 
bonus rate. 

Technically, Provident Life 
makes annual bonus declara- 
tions, but it tends to review 
rates every three years. This 
current Increase comes at the 
end of a three-year period*- 
reflecting the favourable experi- 
ence during that time. But the 
action of Scottish Amicable in 
keeping its interim bonus rates 
unchanged does not reflect an 
indifferent investment perform- 
ance. 

The company .makes bonus 
declarations every three years 
with interim declarations in be- 
tween to maintain equity. Some 
actuaries insist that large bonus 
rises can only be made at these 
three year intervals and do not 
change the interim very much. 
This could be the case with 
Scottish Amicable, its current 
rate Is very high for the market 
and the actuary may be keeping 
his powder dry until the end of 
1977, when the next full valua- 
tion is due. 

My forecast for reversionary 
bonuses is that some companies 
will make small increases in 
rates, the majority keeping 
them unchanged. E.S. 
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'eclaration of trust 


BY OUR LEGAL STAFF 

Xn 1959 snmc shares were 
bought by my late node for 
my brother, but by mistake 
registered in my name. Suite 
then I have endorsed all divi- 
dends. etc., in his favour, but 
as we are getting old we think 
it best to straighten the matter 
out. What would you suggest 
as the easiest and cheapest 
way ? 

The cheapest method of record- 
ing the position would be to 
make a written declaration of 
trust, which may be informal. 
The declaration should state 
that you have since 1959 held 
the shares on trust for your 
brother. When your brother or 
his estate wishes to sell he or it 
may direct you or your personal 
representative to effect Lbe 
appropriate sale. 


No legal responsibility can bo 
accepted by the Financial Tim« 
for the answers: , given in these 
columns. All inquiries wifi he 
answered by post a» SO on as , 

possible. 


son or ■' planning blight " under 
Sections 1*2-0® of the Town 
and Country Hanning Act 1971. 
The provisions are complex, 
and you should consult a soli- 
citor ’a nd/^r surveyor versed In 
planning mattery 


Faulty land 
sale 


omission on the part of those 
who acted for you in 1966. If 
not, your only claim would be 
agaiitet youi vendor on his cove- 
nants for title. As some 
covenants for title will operate 
from vie sale in 1966 and then 
be statute barred in 1978 you 
must ict speedily to resolve 
these natters. 


Avoidance of 
gains tax 


Costly 

cover 


Blighted by 
planning 


I own a property in an area 
programmed for redevelopment 
between 1961 and 1972. So fax 
the council has neither 
purchase* 4 the property nor 
released the area from the 
programmed redevelopment. Is 
there anything I can do to 
make the Council buy the 
property? 

It may be pnss'bl? for you to 
serve a purchase notice on the 
planning authority requiring it 
to purchase the property by rea- 


In 19fi6 I bought a piece of 
land, my title to which has 
a very poor map attached to 

It. The following year this 
land was sold along with other 
adjoining -land to A by the 
owner who had previously sold 
It to me. The same solicitor 
and estate agents acted in both 
cases- Nothing has happened 
as far as the land Is- concerned 
but I should like to get the 
matter straightened out in 
view of a possible sale in the 
future. To do this is going 
to cost money. The original 
vendnr is old and poor. Ftdto 
whom should I claim damages 
in anticipation of costs? 

We have insufficient informa- 
tion on which to formulate a 
view as to a possible claim. You 
must first make your claim 
against A. If it transpires that 
your claim is resisted, and if 
you are obliged to establish it 
by litigation, you will then have 
to consider whether the opposi- 
tion of A was caused or con- 
tributed to by any act or 


Recalcitrant 

trustee 


Where there are 3 trustees, 2 
of whom are the beneficiaries 
of an estate and the third falls 
out with one of the first two, 
must the distribution of income 
cease? Can the recalcitrant 
trustee be replaced? If so how? 
Trustees' decisions are normally 
effected by a majority decision. 
Moreover there is a duty on the 
trustees to carry out the terms 
of the trust. If therefore a 
trustee fails or refuses to take 
part oF distributing income, the 
remaining trustees should effect 
the appropriate distributions 
without his concurrence. Unless 
the will confers on some person 
the power of appointing and 
removing trustees, the recalci- 
trant trustee may retire and 
join with the remaining trustees 
in appointing a new trustee; but 
he can only be compelled to 
retire by the Court. 


I w as given two cottages as a 
wedding gift or which No. I 
was occupied. We lived In 
No. 2 and when No. 1 became 
vacant we did ft opaud moved 
in, selling No. 2. We would j 
now like to sell No. 1 to my | 
widowed mother-in-law and j 

build another house nearby. 
How do we stand as regards 
capital gains tax? If we are 
liable, is there any other way 
of arranging matters so that we 
can avoid it? 

You cannot in general own two 
houses qualifying for capital 
gaius tax relief at the same 
time. Consequently house No. 1 
will attract tax on any gain on 
sale deemed to have, arisen dur- 
ing the period when No- 2 was 
your main residence. This would 
be on a time apportioned basis 
from the date you acquired the 
house lo the date of sale, li you 
do not sell the house io your 
mother-in-law, bnt allow her to 
live In it rent free, then, as and 
when it comes to be sold, it will 
not attract tax. 


Solicitor’s agent 


BY JOHN PHILIP 

IT IS A SIGN of the economic 
I times that the Dumber of new 
motor cycle registrations con- 
tinues to increase month by 
month so that there are now 
more powered two-wheelers — 
mopeds, scooters and motor 
cycles — on our roads than at 
any time since tbe peak period 
in the early 1950s — and many 
of them nowadays imported 
from abroad. 

Broadly speaking insurers 
offer a range of policies 
similarly to those for other 
motor vehicles, building up From 
the basic road traffic Act cover 
through third party fir® and 
theft to “comprehensive.” But 
the average “ comprehensive " 
motor cycle policy provides sub- 
stantially less cover than does 
the average “comprehensive” 
private car policy. 

There are around three dozen 


companies and. Lloyds Syndf when he is driving another car 
cates prepared- to sail; motored covers also those who use 
cycle insurance, -if not to ' alKthe insured car with the policy- 
comers, at least widely. .TBere 'holder's permission, tbe normal 
are- around another dozen com- motor cycle policy Is more 
panics who may but. hot 'restrictive. Most insurers pro- 
necessarily proride niotor tide motor cycle cover only for 
cycle insurance for existing policyholder personally 
insurance connections: So "unless extra premium is paid, 
is a reasonably wide choice; and ftjpn they cover only named 
when he comes to consider cover 'drivers whose experience and 
and price— -there is a wide nmge.’ r e CQTd ^ substantiated. The 
of price— the «mdd£fe policy-'**^ premium for -one name 
holder faces a number.. of dj-j V g r is often within the 3frper 
differences. ./cent range hut may be as much 

Take for example no elates^ go per cent Because of the 
discount- Not 'every inshrer^^trictive underwriting of 
offers the motor cycle policy- other drivers, most motor cycle 
holder NCD but those who da . policies provide liability cover 
may allow only 10 per cent fgy the policyholder while he is 
however many claim-free years rJrTTng a machine he does not 
there are, or scale discounts .'own. 
that rise to 15, 20 or 25 per: '; ^ truth the so-called '“coin- 
cent over a four-year period; ptehensive” policy covers little 
among these latter, some ■more than third parly, fire, 
insurers allow NCDs on the th e f t and accidental damage 
more powerful machines hut not jubjeet to an excess. The wonld- 
on mopeds. ;be. policyholder will look- in. 

Or consider the ranse of vain for clauses, providing per- 
accidental dam age excesses sonal accident or medical 
applicable to “ comprehensive." .expenses cover, and wBl ask 
policies. Some insurers still 1 insurers in vain to add. that, 
apply a minimum excess of £5, ' cover to his policy. If be wants 
though how much longer any personal accident covex^ _and 
one will be able to continue at;some degree of protection 
this low level is arguable — but /against medical expenss, usually 
more often £10, £15 or £25 he- will have to buy a separate 
excesses are applied and equally annual policy and pay extra 
often these may rise to £50 or “premium to have it specially 
so. ' . endorsed to cover motor cycling 

While the average private car accidents, 
policy covers the. policyholder--'. 'The average private tar 


Capital gain not received 


In Way 3973 I contracted to 
sell a building. In part ol which 
I lived, for £100.000 to a 
developer and haring 
subsequently obtained vacant 
possession I requested 
completion. Unfortunately the 
developer was unable to 
complete. An extension of 
contract was negotiated and he 
paid interest. »n which I was 
taxed, until a few months ago. 
Now I am advised by the Tax 
Inspector that I am liable to 
capital gains tax on the total 
sura involved whet fie* nr not 
I am paid. Is it correct that 
there is nothing I can d<» exrept 
sue the developer and risk 
bankrupting him? 

It is most unfortunate that ynu 
did not ask your solicitor for 
advice on the capital sains tax- 
consequences of the contem- 
plated contract, and its subse- 
quent variation, before commit- 
ting yourself. He no doubt 
assumed either that you had a 
fair knowledge of the complex 


capital gains tax rules or that 
you had had the draft contract 
looked at by a tax adviser. Self- 
help in the field of property 
taxation often proves to be a 

false economy. 

The legislation to look at is 
paragraph 14 of schedule 6 ro 
the Finance Act 1965. as amen- 
ded by section 116 of the 
Finance Act 1972. 

Subparagraph 5 says that 
"consideration for the disposal 
shall he brought into account 
without any discount for post- 
ponement of the right to receive 
any part of it and, in the first 
instance, without regard to a 
risk of any part of the con- 
sideration being irrecoverable 
thus far, the inspector is right, 
you see. However, "if any -part 
of the consideration so brought 
into account is subsequently 
shown to the satisfaction of the 
inspector to be irrecoverable, 
such adjustment “ shall be 
made as is required in conse- 
quence”; this part of the sub- 


paragraph apparently escaped 
the inspector’s notice. 

There may he some interim 
relief available to you under 
subparagraph 1 (as amended). 
“ If the consideration " ** taken 
into account” "is payable by 
instalments over a period ” 
" exceeding 38 months, then, if 
the- person making the disposal 
satisfies the Board that he 
would otherwise suffer undue 
hardship, the tax on a charge- 
able gain accruing on the dis- 
posal may. at his option, be 
paid by such instalments as the 
Board may allow over a period 
not exceeding eight years." 

You do not say what the 
chargeable gain is likely to be, 
but it seems pretty clear that 
the amount of tax at stake and 
the complexity of the facts and 
law justify the expense of 
engaging professional guidance. 
Your solicitor may well be able 
to help you on many aspects 
of the transaction, even at this 
late stage. 


Is an outside agent employed j 
by a solicitor empowered to act : 
for the solicitor In the divorce 
case when tbe solicitor goes on 
holiday? What is bis legal 
standing? 

Solicitors normally employ, 
agents only to act for them in 
the handling of litigation in the 
High Court in London (if the 
Solicitors do not practise in 
London). The client is always 
entitled to the representation of 
his choice and may instruct his 
solicitors not to employ a Lon- 
don Agent, or a particular 
London Agent 


-M/f 

policy ewers liatflr t 
BftDgers, who masi. 
■dents by opening j* 

«ng articles from 
so on. Not so OR y 
policy, if .the piiy’ 
causes, an aeriden 
cycle policy -norm 
no protection for t- 

himself,' -though, : 

course protect the ' 

-in so far ;as he t ' 
legally liable. '-'ft 
sender's negiigena 

Moreover 'hecau* 

cycle is so vulne 
thief. Insurer*' pr, 
to provide cover i 

of accessories, lac/ 

carriers and so oh 
are fixed to’ the 
the machine itse 

There -is ino cover 
possessions that, 
cyclist may leaV 
machine but which 
accessories. 

The motor c 
experience and tyj 
weigh heavily in ti . 
tog scales-rtbe jt 
whether male or 
Sid it, difficult, ant 
sive to get “opr 
cover unless a me 
insured,- while th 
experienced rider • 
ful machine may ; 
he- has to- carry 
accidental damage 
to pay a premium: c 
that for insuring r : ■ 



Careers 


The Honours Degree Stakes -1974 


A dangerous 
footpath 


Gould you tell me what is the 
responsibility of local councils 
to anyone sustaining an 
accident due to the state of 
the footpaths? 

The Highways (Miscellaneous 
Provisions) Act 1961 gives you 
a cause of action against the 
highway authority if you can 
prove that the path- was in a 
dangerous condition, that the 
highway authority failed to re- 
pair the path, and that you have 
suffered damage as a result 
There are defences &pm to the 
highway authority, pffcrcipally 
that they took rea&uftble care 
in maintaining the path. 


,-kJ/r .'V,< ' - " „ , V • 
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IT IS still generally assumed 
that university degree classi- 
fications represent nationally 
consistent standards. For 
example, a “ good honours 
degree ” — by which is meant 
at least a lower seeond-class 
honours— at any tniiverfltty is 
worth an extra £300 a year to 
a person entering school- 
teaching to England and 
Wales. 

The adjacent table, Calcu- 
lated from statistics For 1974 
published two days ago by the 
University Grants Committee, 
challenges that assumption. 
The columns of percentage 
figures show the distribution 
of different classes of honours 
in eacb of 46 United Kingdom 
institutions. These 1974 
figures are cumulative From 
left to rlgbt, and the Institu- 
tions are ranked in Increasing 
order of generosity according 
to toe proportion of their 
bachelor-level ontput awarded 
a lower second-class, honours 
or better. 

If the Scottish universities 
seem exceptionally mean with 
honours, this is because of 
tbe different system north of 
the Border. There only a 
minority of students is 
generally allowed to go on for 
honours, which require four 
years of study, and the rest 
take the Scottish three-year 
ordinary degree which is 
more esteemed as a qualifica- 
tion than is its namesake else- 
where. 

Bnt, apart from these 
factors, there are obvious 
differences between institu- 
tions in the statistical chances 
of getting a given class of 
degree. And considering the 
differences between Oxford 
and Cambridge, the variances 
cannot all be. explained by 
differences in the academic 
quality of the students. More- 
over, while Cambridge is by 
repnte the hardest to get into, 
Keele is said to be the easiest. . 

MICHAEL DIXON 
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vote than at Haifa. 


seyeri rounds to go. 


The interesting point about this Korchnoi bas shown excellent Black haa “lost 
fairly predictable Russian counter form fn a training match against and already j 
Is what it omitted. The- statement the young Dutch champion Jan couraged. Kq_ 

| stopped short of saying that the Timmart. Trnunao made the best planned 13 . . - 

THE SCHEDULED quarter-final USSR grandmasters would refuse top' board score abead;.of Tony B-B4; 15 B-N 2. Bf.' - 

match in the world championship to play Korchnoi, who in theory MHes r -in the Haifa Olympiad; hut Q-K5; 17 BxR, 04H". 
candidates series next spring at least could otherwise have had he "was clearly outclassed in last this would at Ik 
between Korchnoi (ex-USSR) and an unopposed passage through month's series . which Korchnoi some practical ; 
Petrosian (USSR) promises or the knock-out candidates series won '5i-2i. The 1 fourth match The game finis 
threatens to be a tricky paten- against defaulting Russians and game, given this week, gave (MM); ^15 N-K2, £ ■ 
tial flashpoint for the hard- East Europeans until he took the Korchnoi a neaTdecisive 3-1 lead. N-Nfi; 17 BxQ, Nrt 
pressed administrators of the world title. - White: V. Korchnoi (stateless): KR-KT; 19 BxB, J 

World Chess Federation. What might be . expected In Black; J. H. Timm an (Nether- 1 R-Q5; 21 P-N3, R-:- 

Following the Haifa Olympiad such a match is a throwback to lands). Opening: Engiisb (“Ago” R-N6; 23 K^BX, R .. 
and the FIDE congress there, the famous Alekhine Capablanca match at Leeuwarden, 1976).. P-KB3; 25 F-R4, P-) 
which were both boycotted by the feud of the 1830s: when toe two The opening moves were. 1 XL-R1; 27 B-N7, R 
East European countries, the world champions met at Hotting- P-QB4-. P-KN3; 2 P-K4, P-K3; Tf-Q7 ch; 29 KJ . 
USSR Chess Federation Issued a ham 1836 and Avro 1838. neither 3 - F-Qt . N-KE^- 4 FxP,‘ NiP; KR-Kt, • R(l)-Q7; • 
statement which not surprisingly would sit. at the board while the 5 ROS NxQBP; 32 BxP : 

attacked FIDE's decision to re- other was on tbe move. Black’s idea Is 5 Q-Q5, B-N5 KR-Qi. 34 1 

admit South Africa, attacked the Personal hostilities qpart, both c h’ 6 QN-Q2, P-QB4; but 35 K-KSi Resigns: 
Olympiad as unrepresentative of Petrosian and Korchnoi are Ko'rchnoi prefers a quiet line to imcrnntf v 
the strongest chess nations, and already preparing seriously for avoid surprises, ' 

attacked Korchnoi’s inclusion tbe coming match; It is quite 5 ; . B-N5 eh; 6 N-Q2 P-Q4; * ; • : - 8UflK('R t3 f 

among the candidates. possible that the winner wilt 7 PrP e’.p., N-B4 (safer is'NxN): V 

The Russians then called for emerge as Karpov’s ultimate 8 B-B2, QxP; 9 P-OR3. BxN ch; ISS 

2S«Tr rtraord,najy congress of challenger. Though Karpov has ip QxB ; H-B3; 11 • E-QN41- 9 Ifr . 

F . l p E f . ne3Ct y« a r where presum- recovered from his poor start in (accurately r calculated; White 

a M r i er ^ X 0SC0 ;fc:Jf etr ? s,aD "* lead “g hadto foresee his 13th move) » 

South Africa and anti-Korchnoi the USSR championship with N-Q5; 12 PxN. Q-K4 ch; 13 K-BU ^ 31 ft - 
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MR. LAUREL AND MR. HARDY 
■new Play tw Tov mcGRATHi . 

- A trluntph all Rn-jno." Guardian An 
local Far-iiv Shaw. 
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MATE AIR. jW KI1. Frew D« 70- 
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BEST PLAY OF THE YfcAP 
Michael GAMBON ir 5lm)n GRAY'S 
OTHERWISE ENGAGED 
Qirecica Or Hiroiq PINTER 
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Thur. 8. Frl. ft SaL 5.30 A S.SO UndT 
b««/is. Clarke Peters. Fella Rice. Enc 
Weldi In Caryl 
Brahms ana Nea Sherri n s 
I GOTTA SHOE 

■" NMWm bu! pleasure ■■ Tlmn. - Delici- 
ous. E. News. '• Ddightful." D. Tel. 


OUS." E. N ews. - Ddighttul." D. TeL 
DRURY LANE] 01-836 B1JB. 

8.0 SHARP. Mat. W«6 and Sat. s!u. 
A CHORUS LINE 

. A RARc DEVASTATING. JOYOUS. 
ASTONISHING STUNNER." 5 T|mi- 
" VOTED BEST MUSICAL OF 1975." 
DUCHESS. B36 8243 E»enlr a - fl.QQ. 
, _ OH! CALCUTTA ! 

FYitfay an,; Saturday at 6.1 5 ana a.oo 
. . 7:.l SENSATIONAL YEAR 
1 ■■‘’•j Nueitv li 5:u-n r . 3 - Zt Te l. 
DUKE QF YORK’S. 01-8:6 5'U 

Eyenirtii 8.00. Wi«d. Sat 6 00 anr. 8.45 
tERPV SCOTT. JUNE WHITFIELD 
AKDFUL Of FOREIGNERS 
GENUINELY HILARIOUS." Gdn 
Pinn er an<t Taa-c.-j.^ i-t- 


«Escl. Mon. D«e. ZQ J.5Q and 7-01 ) 
HARRY NILSSON'S 
THE POINT 

A Musical FabK . — a Fatiolous Musical 
with wavnv Weep and Bernard Miles. I 
OINNER-BE5T SEA T £5.95 Inc. | 
NATIONAL THEATRE, SW under j 

• OLIVIER and LYTTELTON | 

NEW LONDON, Drury Lane. 405 0072. I 
From Dec. 21 2.0. *.jo. Dec. 27 and ; 
Satt. 1.00 an« j.15. 

Da Siva Fnpoet Thcnire presents 

P1NOCCHIO ^ I 
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SM AW. .» Jfa 1294 
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CHRISTMAS CRACKERS 
New Children's plav nv WILLIS HALL. 1 

SHAW. 01-338 1394. EyemnQj B-00. 1 
Sat. 6.03 ana 8.30. | 

BET i£ MANIA I 

A New Musical EniertalnnwnL ! 

-’BLISSFULLY FUNNY.- Ever.-i- News ' 
•■FIRST RATE.- Times. 
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THE GHOST TRAIN I 

" BEST FAMIIV XMAS GHOST STORY. . 
. Daily Mail. 
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BBC TV's Brian Cam and Toni Arthur; 
PLAY AWAY 
FOR ALL THE FAMILY 
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South- -was in four spades dexJarer leads a. diamond, East ^ 
against West’s lead of the heart wins, -cashes; the Ace of spades, £sj: • pH 
Queen. Two diamond ruffs and forces dummy with a 
would give him the contract, diamond. v . - . #1 

THE CHRISTMAS tournaments, SSen^woSld *p£"iS’ ^^coixree of the daytwo ^ 
sponsored this year by Harpers another trumo It would ihf d o£ friends- rang up to point 

and Queen-Philip Morris, win be ®e too lateto'set un this.oi it --now they told met— g up- 
held from Sunday December 26 5Jl Kta? JSd antf ‘ a V**,-**** suggesting 

to Tuesday December 28 at the f 0 7 Sdch^r dSrSLr S 1 ?' ^ same defence. WE(t4 

Enropa HoteL The competitions third dub would force the taS? ^ *^“-*1 D - E.- 'Rumens 9 ' 

include the Swiss Pairs, -with a wjtb a diamond to dfistmif «! e heart defence beat? Q reater Manchest 

first prize of a holiday in Rome, entrv f or the au - 0 1 the the contract?. Well, it doja nott 0pen jgrg. White, t 

the National Simultaneous Pairs ' _ . htot If. declarer. -chooses the best. ^ he win qtlicT 

Championship, and a Swiss - Then South saw that he could line. 

teams, event with the usual cre^e.a second problem for the After- , winning 'trick one, _ pkublcjb _ 
attractive prizes. For' entry cfe y nce Ptoytog Ace, King, declarer- cashes Ace, - King of .. BU£X(& : 

forms and further information a ?” anouier tdub immediately clubs, bnt then leads a diamond. - t!? 

apply to Bridge, 7, Stratford winning tnck one. If This subtle change. of order has 

Place, London, WIA 4YU. nov i Pjayed two rounds of sained * trftai tempo. Now, if 2? - ^ Jp 

Two or three weeks ago I d *5 Iar ® r wouid have an defenders Wto- and' play Ace K 

discussed 9 hand from Goren on }. “ e 9“®®^ trumps and. another trump. South can ' St ■ I® -■ 

Play and Defence, published by enj B ^ ** did discard ■ fii s Tow dub .on the Br? ^ ■ 5?? 

Robert Hale, which I here . not . 1J at ! ac ^ trumps, declarer heart ACe, ruff * club and enter ^ ; K WA 

would lead & diamond, whirv ^ - 
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I PAINE. Ticket: 50a. 
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Fvos. 3-00. Wed- 5« 6.10- 9.50- 
CILLA AT THE PALACE 
•Hth her wrns 
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. . a BOBBY DAZZLES OF A SHOW." 
Dali/ Telegram. 
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rendsetter 


fUART MARSHALL 


LELIANT Scimitar GTE 
trend setter when it 
id in 1969 as a coupd 
lift-up rear window and 
seat that folded down, 
aar style. Having started 
m, it has become just one 
owing number of sporty, 
>or hatchbacks, because 
car makers know a good 
■hen they see it 

sting it recently was 
like meeting an old 
who turns up at Intervals 
ral years, looking a little 
though still fairly youth- 
d showing signs of hav- 
le up in the world mean- 

Scimitar GTE is a bigger 
a before, having gained 
ibes in length and three 
b. This may not sound 
out it has grown in the 
aces. It is much roomier 
sven rf it still falls short 
g a proper four-seater, 
the rear seat backrests 
upright and both head 
room there are minimal, 
o, young children will 
s^jid a six-foot man might 
"'a ride in the back to 
home from the station 
rain. With doors four 
*wider, and front seats 
■ ide forward when the 
re tilted, the back seats 
daunting to enter and 


Up front; there is pffff ample 
leg, elbow and headroom and 
Reliant have even found space 
for a driver's left foot-rest. 

The suspension has been con- 
siderably softened so that the 
ride is very good onalltiut the 
roughest roads, tbough’ the big 
wheels still thump noisily when 
they drop into potholes- Making 
the GTE more comfortable to 
ride In has done nothing fo de- 
tract from its sporting' nature 
and it remains entirely a driv- 
er’s ear. The steeriiig-Is quick 
and accurate, with a better lock 
than before so you have to do 
less shunting to-and-fro to fit it 
into a tight parking space. It 
rolls very little on' fast corners 
and the big Dunlop radials grip 
most reassuringly in tbe wet. 

With a 3 litre Ford Granada 
V6 producing 135 horsepower 
at 5,500 rpm, the manual trans- 
mission GTE gets up tO-60 mph 
in a fraction over 11 seconds 
and has a claimed maximum of 
116 mph. Overdrive, which 
works on third and top.. slightly 
reduces the top speed but gives 
such high overall ; " gearing 
(nearly 30 mph per 1,000 rpm) 
that motorway cruising if extra- 
ordinarily quiet and relaxing. 
Like that other long-legged, big 
engined car, the Rover .3500, the 
GTE can be surprisingly' econo- 
mical. It is still doing just over 
30 mps at a steady 60 mph and 
an economy conscious.; driver 



Golf 


Three 



can get 28 mpg on a run with- 
out difficulty. 

Driven gently, it has an enor- 
mous range; the 20 gallon tank 
needs be refilled at intervals of 
500 miles or so. 

The gearbox Is not one of 
Ford's best, with a noteby shift 
and, at any rate in my test car, 
a wobbly lever. The clutch has 
a long throw, which I didn’t 
mind but which might, I 
suspect, . bother people with 
shorter legs than mine. 

Visibility to the front and 
rear (there is a two-speed 
wiper and washer for tbe back 
window) is satisfactory, though 
the screen pillars seem on the 
thick side and the side 
windows are very shallow. 
These, I suppose, are a reflec- 
tion of the car’s age. So 
is the instrumentation. The 
speedometer, rev. counter and 
warning lights are easy enough 
to see through the wheel, but 
the row of four gauges for tank 
contents, oil pressure, radiator 
temperature and battery charge 
are difficult to pay attention -to 


$£>*£*&* 

in daytime and near impossible 
to monitor at night. 

Why should anyone in the 
market for a fairly high perfor- 
mance two-plus- two with ample 
space for bulky luggage choose 
a GTE instead of a Ford Capri 
3000 Ghia, a Lancia Beta 2000 
HPE or a VW Scirocco? At 
£5,195 the manual Reliant is 
£1,000 dearer than the Capri 
Ghia automatic, which has the 
same engine. The considerably 
smaller engined Beta and 
Scirocco cost £4,503 and £3,550 
respectively. 

Beyond argument, tbe Reliant 
is the fastest of its kind and its 
glass fibre reinforced plastics 
body and rubber covered bump- 
ers are non-corroding. The real 
answer, I think, is that one 
would buy the GTE because it 
has an attractive “vintage 
feeling about it that the more 
up to date cars lack. It is one 
of those cars you drive with tbe 
seat of your pants; there aren’t 
many of them left 


BY BEN WRIGHT 

THE THREE questions perhaps 
afljajfrrmost frequently of most 
much-travelled golf writers are; 
hour!/' much longer can com- 
mercial sponsors of the pro- 
fessional game afford to keep 
pouripS ever-larger sums of 
money into their golf pro- 
motions? When will a world 
tour$e officially co-ordinated by 
the parties concerned? And 
why -are there so few alter- 
native formats to relieve the 
tiresome, apparently never- 
ending sequence of 72-hole 
strokeplay events? 

To take the last question first 
the situation has been consider- 
ably worsened by the sad demise 
of. the Piccadilly world match 
play championship. There has 
been much recent talk, of reviv- 
ing. It by means of . multi- 
spoxisprship in view of the 
massive costs of staging the 
event that finally frightened off 
its sponsors, and this has 
apparently deterred some other 
vitally interested individual 
companies since. One can only 
hope ; for the best because this 
is what the Piccadilly habitually 
produced — despite the pompous, 
totally untrue title of the event 
terms of television drama 


and spectator appeal. 

If there was anything finer In 
the world of golf in 1976 in both 
departments than the diff- 
han ging performance of 
Australian ■ winner David 
Graham In his semi-final against 
Ray Floyd and again in the 
final against Hale Irwin, un- 
fortunately I managed to miss 
St. 

Yet despite its pretentious 
claim to be a world champion- 
ship, the Piccadilly was never 
more than' a series of carefully 
arranged matches between in- 
vited, rather than always 
qualified, golfers in world terms, 
so Graham’s heroics will never 
get the official recognition that 
they fully deserved. 

While in no way seeking to 
denigrate the Sun Alliance PGA 
match-play championship or the 
incredibly generous sponsorship 
by that insurance company of 
both this event and the Ryder 
Cup matches,, the former can 
'never be anything more than a 
largely domestic tournament- 
And since the disappearance of 
the ill-fated, ill-conceived and 
financially disastrous Liggett 
and Myers match play cham- 
pionship — sponsored by that 
tobacco company from North 
Carolina— in August 1972, the 
American tour has been with- 
out a major match play event 
altogether. 

The L and M tournament tried 
to combine a limited field 1 — 
arrived at by both invitation 
and qualification in 18-holes 
match play by strokes for the 
benefit of television— with a 72- 
hole strokeplay event running 
concurrently for the remainder 
of the touring gang as a sop to 


that fraternity. Such nonsense 
was doomed to disaster and a 
hopeless muddle, and I can 
personally vouch for its lack of 
appeal and difficulty to follow. 

In other words, there can be 
no substitute for true match 
play albeit cunningly, seeded as 
are both the British and U-S. 
amateur championships. And I 
believe 36 holes to be a better, 
fairer distance than 18, as was 
frequently proved in the 
Piccadilly, never more so than 
when Gary Player came back, 
having been seven holes down 
with 17 to play, to beat the late 
Tony Lema. 

The world of golf, all except 
those few great golfers who 
are ripe for giant-killing, cries 
out for the match play, or at 
least some blessed relief from 
72-holes strokeplay. The U.S. 
Masters, Open and British Open 
championships give anyone an 
annual chance to win all three 
and prove himself master of 
the strokeplayer’s art But how 
fitting it would be if the fourth 
major event the U.S. PGA 
championship, could revert to 
true match play, by which 
method of play it was decided 
until 1958. In the early days 
of professional golf tournaments 
in the 1920s, the name of the 
legendary Walter Hagen was in- 
scribed on the trophy no fewer 
than five times, which did not 
exactly debase its coinage. 

Deane Beman, the former 
brilliant amateur champion of 
Britain in 1959 and of his native 
America in 1960 and 1963, and 
now Commissioner of the U.S. 
PGA tour after a less success- 
ful career as a professional 


golfer, had a marvellous chance 
to create a right and proper 
World Match Play Champion- 
ship when he revamped the old* 
four-man World Series of Golf 
this year. 

Instead, he plumped for the 
dreaded 72-holes stroke-play in 
thin and also his recently con- 
ceived Tournament Players’ 
Championship, now due for its 
fourth year. The latter could 
and should take the place of 
the U.S. PGA Championship as 
the fourth major title now that 
it has been moved to a perma- 
nent home at Sawgrass, Jack- 
sonville. Florida, which could 
allow the U.S. PGA to revert 
to match play with a worldwide 
qualification system. Since the 
TPC at Sawgrass is scheduled 
for March 17-20 it would thus 
become the first major event 
instead of the Masters at 
Augusta. 

The U.S. PGA championship 
is to be played at Pebble 
Beach, California, between 
August 11 and 14, one of the 
six finest venues for any form 
of golf in the world. How won- 
derful it would be if this was 
made that event’s permanent 
home but with the title changed 
to the U.S. PGA World Match 
Play Championship. The 32 or 
64 best golfers in the world, 
including the British and U.S. 
amateur champions, would 
qualify in the different world 
zones as they have to do for the 
new World Series. We would 
then have a world champion at 
' both forms of golf, and followers 
of the game would enjoy a 
mouth-watering spectacle in 
glorious surroundings. 
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ISTANCE flights will 
lalify as a rest cure, but 
irlines do their best 
this year, somewhere 
Karachi and Bangkok 
194-hour stint from 
lam to Singapore, I 
i to Channel 7 on KLM*s 
The incredibly sooth- 
ce of a Dr. Rama 
an proceeded to tell me 
se I, was and what to 
t it. Dr. Polderman is 
i yoga therapist and, 
it was his in-flight the 



The BBC 


Insider 
at the top 


Tongkanp (fighters) and skyscrapers • ...sr 


s 


astronomic fines/'-imposed one of a glittering list of Raffles’ „ Chinese street opera, a 

s his voice, or the on-the-spot for litter (rags. The visitors that has ranged from performance/ of the Malay 

accompaniment, I do crime rate is remarkably low, Rudyard Kipling to Robert shadow play iWayang Kulit, a 

. w. But it worked: And too. which means,; among other Kennedy. temple festival or some festivity 

dividends later as. con- things, that you' do not get ^ choice of modem hotels gj*[* J* 

'• 5 but relatively un- swindled on i s considerable from the family- SeD?vSTflSftvil 

d, I trudged in winter are cheap) and j sir* Premier (linked to the * e , 

• e tween the bodies sun- woman or 

in the gardens of wander where 
Hotel. impunity ths 

temperature was 30 increasingly less 
C; it had been minus where. 

-■ jes C. in Europe and 


somewhat limited. 

In choosing Trethowan the 
Corporation has done what was 
expected of it, chosen an 
insider. Only those who applied 
for the job from outside thought 
the BBC would do otherwise. 
The point being that tiie main 
role of the top man on the 
administrative side of the BBC 
over the next couple of years 
at least is likely to be political 
rather than re-organisational, 
IT IS probably unfair to the and that those politics promise 
man to say that the announce- to be as much internal in their 
ment that Mr. Ian Trethowan is nature as external. The Corpora- 
te be the next director general tion faces the impact of the 

iuutui iaitx 3 i uvi>- *»v of /the BBC provoked more sur- report of the Annan Committee 

has a 'number of amenities in- prise by its timing than its con- °° the Future of Broadcasting, 
eluding golf, a coralarium and tent With more than 40 names further pressures on its financial 
maritime 8 museum; but Singa- to. sift less than a month ago resources and the p !!f “ a °« 

pore has other islets where life the BBC was expected to take a bitterly foujit election all 
in the fishing villages can several weeks over its interview- "uthin the five year term of, 
hardly have changed since Sir ing and consideration. Clearly office of the new DG. 

Stamford Raffles arrived in 1819. the number of people who The Governors appear to have 
The harbour and the islands actually got through the doors decided that the best person to 
can be visited on various short in order to have a serious chat handle that sort of period is 
cruises including by junk. with the Governors who are someone who knows the Cor- 
AUow plenty of time for un- supposed to make tbe choice was poration already. They were in 
planned exploration by trishaw 
or on foot. You may coincide I 


this people-packed country — in- 
cluding the Mandai Orchid 
Gardens, the Zoological Gardens, 
Botanical Gardens, Bn kit Tim ah 
Nature Reserve, Chinese Gar- 
den, Japanese Garden and the 
Jurong Bird Park with its 7,000 
feathered inmates and 50 acres. 
The views from some of these 
back to the city skyline are 
pretty remarkable. 

For quite different aspects, 
drive to the top of Mount Faber 
or, from here, take the cable car 
across to Sentosa Island, dang- 
ling high above some of the 
world’s ships in the world’s 
fourth largest port The island 



Ian Trethowan 


with 


no mood to take a risk 
an aggressive new boy. 4 ' 
What must always be remem- 
bered,' of course, is that the job 
of director general of the BBC 
is the single most important post 
in the British media. Only time 


will tell if the Trethowan 
appointment Is significant for 
that will depend on the man 
himself. That it is important 
is without question. 

Trethowan is a youthful look- 
ing 54-year-old whose main 
reputation, other than as being 
an extremely competent jour- 
nalist, is of rarely saying the 
wrong thing, 'f anything shone 
through in his brief and hur- 
riedly arranged public appear- 
ance yesterday it was his 
diplomacy. “ I intend spending 
a fair amount of time outside 
London,” he said in suitably 
devolutionary mood. 

Those who thought that tbe 
BBC would seize upon the 
prospect of the new director 
general as an opportunity for 
a major change ip policy mis- 
judged both the BBC and the 
current broadcasting mood. 
Enough change is likely to be 
thrust upon it without it invit- 
ing revolution from within. 

ARTHUR SANDLES 
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===== LEARN EVERYDAY FRENCH = 
IN PARIS OR CANNES 

through films and conversation, day and evening courses. 
Small classes at all levels. Also individual courses. 

(20 or 45 hours weekly). Enrolment at any time. 
FRANCE LANGUES, 33, rue Raffet. 75016— Paris. 525.03.40 Ext. 2 
Les Palmiers, Place Jean-jaurfa, 06110 Le Can net. (93) 45.90-82. 


WANT TO SPEAK FRENCH? 


eating, 
in 


too. Try the 

nn completed every half-hour, which i rounu garum, uiuugu i Car Park in - orchard Road 
. , . . . nr tho fpw areas of oicturesque regretted not buying a pot of w bich, once the day-time 

v basic facts tell th scruffinpss lh>t „main in that famous cure-all (my guide sk0 ppers and commuters have 

iry: an island nation o ^ Q!j na t 0Wlli swore by it for most of her ills) gone home, turns itself into a 

Sp of ManV with most^re being torn down to be on whose success the prosperity food .faj r 0 f booths (sometimes 
•at l inn X nF 2 v m M comoris- replaced by yet more high-rise of tbe brothers Aw Boon Haw known as Glutton Square) where 
.ation of comp P . : and Aw Boon Par was founded. you ma ke your own selection, 

>f r ’vidiSS ■ IndeS Raffles Hotel is one of The House of Jade, which was be it ChineS e hofticn mee, Malay 

iS ^nL omeiS a the *5dest things left in the brothers’ family mansion. is sata?/ , Indian muiapak or fruit 

\ mixture 

i in much variety of oasis in 
custom and cooking, characters, a 
shared my pre-conceived exist in. this part of the world. 


You can, through- a- unique 4-week programme on the RIVIERA 

COMPLETE ALL-DAY IMMERSION ONLY IN FRENCH: dally 8.30-17.00 with 
2 meals, in small croups. Audio-visual Classes. Language Lab. Practice sessions. 
Disc ussl on-Lnnch. Excursion. Lodging ID private apartment, hotel or family 
included, for beginners. Intermedia le and advanced. Ail ages. 

Hcxt available course starts 3rd. Jan. and all year. 

INS TIT UT DE FRANCAIS 5TL-18 
23 Ave. Gen. Leelerc, 06-ViUefranche-snr-Mer. Tel: (93) 80.86.61 


TRAVEL 


The West-East connection 
Budapest and Belgrade 
via Vienna. 


Al/STRMfJAfftL/JVES 

London; 01439 0741 Manchester 061-832 2967 


MOTOR CARS 


or 


o£ South-East 


which' is Singapore”' a nostalgic little a treasurehouse of beautiful as j an pudok, papaya 

which is bmgap . Maugham-like 5ad* And there are the -green rgmbutan. You eat like a king 

few of whom still spaces— surprisingly many m f0T 

Furtber lufamMUon: Slower* Tourist 
Promotion Board, 33, HcddM Street. 



UPIOIMVEETONS 


Veer week-end fc Austria 2MS. BeWunt . w , 
»W, Hat* 1*375, Greece LundlUI. WJ- 


A_sia. merge into the background, 
re will seem unbeliev- Maugham, whose room (No. 78) 

2 an, until you learn of is marked with a plaque, is just ua. source: n»mas c«*. 
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Success with sweet smells 


MECHANICAL 
■itll S ERVfC ES, GHLMOMT fto, 
«*** " SOLtON. Tel: 0204*8434-. • 


BMW. Representatives tor the City ol 
London. Sales ma services under one 
root- First Front Games Ltd.. 
VauxhaD Cross. Tel. 01-735 595213. 


T expect to be name would suggest and they 
this’ cannoT'be^ Mljoying jthe w-tPg*--- 
layers from my own Hamameuts 


-l THE compensations of Gradually I have become per- - By Christmas 
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NOTICES 


ELMBRIDGE BOROUGH SURREY 

DISTRICT BILLS 

£1.800.0DO Bins Issued 15.12.76. 
maturing 15-4.77 at 13.4375%. Aon N 
totalled 58.2m. No other Bills 


GOURMET 


lare the sweet pervading suaaett trnu ; inn i^oita "the most andrian laurel than box. There 

as that it brings. Star since layers from L anted spectacular of the Chinese are several of them, all small 

ler at the moment with plants, given away hazels It produces Its evergreen, to three feet inl m a?u'riWg~Ti 

; Lonicera fragrantissima, elsewhere, have .not J T snidery yeliow flowers very height, with narrow shiny dark c 0 ^ n[I ^. 

bby honeysuckle from formed so wriL has a paler lemon green leaves and small white! 

hat one could easily pass think, be a matter of ye U 0W variety named Pallida flowers which make scarcely 

ed did it not signal Its situation but which I likiTeven better. No any display but fill the air with 

e by a sharp, refresh- quality it is vm makes tae js jj^gly to succeed fragrance. Sarcococca confusa 

raony scent that drifts difference I do not Know. ^ cftalk or limestone soils so and S. hoofeeriona diflyna are 
the garden. Viburnum grawUflprum from ^ lifflits usefulness a the two tnost likely to be found 

cm? incredible that so the Himalayas would be ™°re Httle and they can also become in nurseries or garden centres I ■ i q b 3 
perfume can emanate popular were it just a tittle, too big for. convenience but and there is little to i choose be- ». .w. 

he small ivory white hardier. The flower clusters are pa^jda seems to grow more tween them. Both are easily 
tacked close to the larger and much more brightly. s i 0W Iy and to spread sideways grown in most soils, including 
and half concealed by coloured and the scent is as rather than grow up which may those ovwlying chalk or lime- 
■een bracts. This is not good as that of V. fraflrans. or ma y not be an advantage stone, and both.wm grow well 
b to plant in a con- ^ ^er stout branches according to circumstances. nsw or shade, gare mce 
s position, for it is never and angular habit are not as e arly in the year, any- ^ 

;o look at, but tucked attractive as the slender, one with a wall or fence to . ^ ™ ^ Ui lo r sreen 

branched growth of suare can 


GALLIPOLI RESTAURANT. oD Old Brfl?d 
aC2. Open every day lor lunch. 

ng until 3 a.m. Caujrei 
0.30 p.m. and 1.15 a.m. 
588 1922. 


lehind something more densely branched growth of gp^. can enjoy the vanilla SSr perftm^if imllkeWto^e 
ive it can be a delight y. Iragrans. V. hodrumtense is scent 0 f Azara micraphglla. It mjgse j . m ^ winter ai|d g^jy 
;rad weeks in midwinter. a hybrid between the two com- ^es not matter if the 'position mr - n g - 
dishii, also from China, bining some of the hardiness of little sun as it is not ^ 

uch like it that it really one with the flower quality of ^ imm pr warmth . that this Chfmowantfws Jragrtm is not 
i little which is planted.' the other but unfortunately.it Chilean evergreen requires but called “winter sweet" for 
f’e completely hardy and has inherited .the rather stiff, simply protection against bitter nothing. Its flowers are not con- 
jrown in most soils and bony habit of V. grandifiorum. and early spring winds, spicuous, a rather washed outj 

and it is only their lack Ye t another viburnum worth the leaves are small and neat, yellow stained with purple, but, 

- _ . in lUana a( Kiw unit l„a »hw»» tKair vtai^nmo! 



imamns makes a irfftiTdiMtt when bruised and tucked in behind them. . probably just right for winter 
X dS iSth its has noS to do with the There is an excellent vane- sinee .it loves chalk and 

of ufnfbuds opening flowers wtosh are deliciously gated variety in which the leaves limestone. Likethe azara it Is 
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LEASING 

DIGEST 


A monthly 8-page financial news- 
letter with detailed features and 
general news on the- U.K. and 
European leasing Industries. 
Finance officers should note that 
some 10% of new industrial 
plant, machinery- and transport 
in the U.K. Is on lease today. 
This newsletter is independently 
published! but -approved by the 
Equipment Leasing Association. 

To: Hawkinj Publisher* Li Blind. 

7 Bridj* Strwt; . 

CofflsertjH, Enx C06 INP. 

Nan* — 

Address ....... 


□ 

□ 


Send B* the Leasing Digrit far 
i y*»r. I enclose. £30 (S7Q 

ouarir.tb* UJt). 

Send nt z nnpio'bRM without 
abUfatton. FT7 


ART GALLERIES 


RICHARD GREEN. 36. Dow Street. 
London. W.l. 01-493 7997. CHRIST- 
MAS EXHIBITION OF PAINTINGS from 
£500 to £1.000. Dally 9.30-6.00. Sets. 
10.00-12.30. 


ASH BARN, until December 19tb ana 
tm-Dugnout January by appointment. 
Michaelmas Exhibition of Paintings and 
Sculptor 1300 works). Open dally 10-G. 
Sunday! 2-6. Closed Mondays. Win- 
chester Road. Stroud. Peiersfleid, Hams. 
0730 3662. 


FIELDBOURNE GALLERIES. 63. Queen's 
Grove. N.W.B. 556 3600. LORD 
METHUEN Drawings and Watercolours. 
C40-E95. KORMIS Sculpture £E0-£95. 


COVENT GARDEN GALLERY. 20. Ruuell 
St. fay Cpor* House}. WC2. TOO Early 
Englnh Watercolours lor Christmas E25- 
£65. PLUS SUPPLEMENT. Dally 10- 
5.30. Thurs. 7 P.m. Sat 12 JO. 


LEGER. 13. Old Bond Street. Ekhlbltlon. 
Important English Watercolours. Daily 
9.00.5.30. Sat. 10-1.00. 


LEFEVRE GALLERY. 50Ut Anniversary 
Exhibition THE COMPLETE SCULPTURES 
OF DEGAS. Weekdays 10-5. Saturdays 
10-1. Al 30 Bruton Street London. W.l. 
493 1572-3. 


SOUTHWELL BROWN, 4. Friars Stiht Rd.. 

Richmond. 01-948 2776 ton the summit 

of Richmond Hill, lust off tho Terrace). 
CHRISTMA5 EXHIBITION OF DRAW- 
INGS. PRINTS. WATERCOLOURS AND 
PAINTINGS. Beauillul gifts (or pleasure 
and Investment). Open Wednesday to 
Surdav Inti. 1 0 . 6 . 30 until 24lh Dec. 


FIRST LONDON EXHIBITION OF PAINT- 
INGS by SONIA RATCLIFF, views and 
Events. Bth-24th December. Daily 10-6. 
Sats. 10-1. iso. Gran on st.. Bond St. 

' . London. W1X 3LF. 01-629 0791. 


REDFERN GALLERY. SELECTED XXth 

S ENTURY GRAPHICS. December 14-21. 
intiary- 20. Cork Street, London. W.l. 


ELECTRICAL RETAILING 
Public Com piny seeks to dispose 
of peripheral activity in North 
East County. 

Established business handling 
whhe/brown goods on discount 
basis with white goods service 
organisation. Turnover approxi- 
mately £j-m. 

Most leading agencies handled. 
No rental/HP contracts. 

Enqutrlai from principal! only to 
Box E.9777, Financial Tlmei, 10. 
Can doji Street, EC4P 48 T. 


THE 

SPANISH CITIES 

Madrid, Granada, Seville and 
Santiago de Compostella are 
among the Spanish cities listed 
in our booklet. 

There are also suggestions for 
two- and three-centre holidays; 
coach tours Through Andalusia 
and Northern Spain, and also for 
an unusual riding holiday in 
Andalusia. 

Travel to Spain is by scheduled 
flight, and. most oF our arrange- 
ments can be amended to fit 
your exact .requirements. 

May we send you details? 
HAYES & JARVIS 
(TRAVEL) LTD., 

6, Harriet Street, Belgravia, 
London. S.W.1. 

Tel: 01-235 4060 or 6675 


HOTELS 


BURNS HOTEL. Bwrlstan Gardens, S.W.5. 
Near W. London Air Terminal. 100 
roams with bath-shower. CH. telephone. 
Radio and Television. Restaurant. Bar. 
Free brochure.' oi-37 3 3151. 


N. CORNWALL. LONG ESTABLISHED 

’ LICENSED HOTEL INCLUDING 8FACM 
CAFE WITH TWO SEPARATE FLATS 
TOGETHER With AMPLE PARKING 
SPACE. GROUNDS AND ONLY 50 
YARDS FROM FINE SANDY BEACH 
AND STA'. 22 Bedrooms., completely 
modern KttchjM, .residents' Bar. large 
public bar with sun err nee. adjoining 
Beach Cafe with self contained modem 
flat to resir. pm tarae s*U-eonfa'nefl 
flat over.i.Lmmed gardens. Ample 
parking Space. PRICE: £145,000 
FREEHOLD fuly famlshra and equipped. 

For details apply DONALD I. WEEKES 
F.R.I.CJS. AUCTIONEER & ESTATE 
AGENT. 3 MARKET PLACE. ST. 
COLUMB. NORTH CORNWALL. TEL. 
NO. ST. COLUMB 525.'571. 


RETAIL TOY GROUP 
£40QJM» CASH FLOW PJL 
Five superbly fitted shop* in prime. 
Home Counties town contras + Cash 
& Carry warehouse and offices. Aud. 
grou profits 40^. Nat profits exceed 
C&O.0O0 p.a. Estab. 1923. Founder 
owners - retirfrtfi. Exceptions! growth 
potential. Price £180,000. Stock at 
■value. Owdoti' Sole Agents: Ronald 
A. Rawlings & Go.. 140, High Street, 
God aim mg. Surrey. TeL: 6136/6137. 


FAR BELOW THE LOWESTr 
PRICES ANYWHERET 
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WINTER IN THE 
SCOHISH HIGHLANDS 

Spend a night In one of our 
£30,000 luxury highland lodges 
uc in the ISO acre grounds of 
our hotel overlooking beautiful . 
Loch Ran noth. , 

We'll only charge you our normal 
horel rates and should you decide 
to purchase a week for aver 
(from only £900) in Britain's Erst 
multi-ownership scheme, your stay 
will be free. 

The Scottish Highlands ere superb 
at his one of year, yon can relax 
and recharge your batteries in 
some of die world's magnificent 
scenery, go for a walk and see 
more wild life than you would 
have thought possible, followed 
perhaps by * sauna, each lodge has 
one, cook ■ meal in a £5.500 
dream kitchen, or sample the hotel's 
excellent faire preceded perhaps, 
by a drink in front Df a blazing 
birch log fire. ITS ALL THERE 
NOW. 14 lodges completed, all 
you have to do is call, write or 
telephone us: 

Lodi Rmnodi Hotel 
Kinlodi Rannodi, Perthtfrre 
Tel: Kinlodi Raimoch 201 or 242 
We still hove o few vacancies In . 
both hotel and lodges over the 
Christmas and New Tear period 
at tpeelal rates. 
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y AA yAWn MWATw AmW AnTAAA y 

J TAKE TIME OFF IN J 

-K Parts Amsterdam * 
j Brussels Bruges T 
Antwerp The Hague jl. 

-Jc. ’ Individual HoSdays Si- 

J TIME OFF LTD. J 

j* 2a Chester Close, Chester BL, J 
5 London, S.W.1 . 01 -23S 8070 J 


FOREIGN HOTELS 


SWITZERLAND— AROSA. Hotel Vakuna, 
summer-winter, tennis. In- and outdoor 
pools. Ice rink, sauna, ski. Telex 74 232. 


CLUBS 


AT THE NEW GASLIGHT 
The success Story unfolds e v er y night 
from 6.30 — until early hours. Friendly 
Attractive Company, Beautiful Musk. 
Intimate Bars and Tantalising Cabaret 
ensure vour Entertainment Commitments 
are happily accomplished with discerning 
tastes. No Membership required for Out 
df Town or Overseas Visitors. 4, Duke 
df York Street St. James's. S.W.1. Tete 
01-734 1071 (day) or 01-930 1B48 


EVE. 1B9 Rwft, Street. 734 05S7. A fa 
Mrau- Three Spectacular 
Floor Shows. 10.45. 12.45. 1.4S and 
music el Johnny Hawkeswonn a Friends. 

































Utopie 


BY JUNE FIELD 



DRIVING THROUGH Turnhajn he handed over the job to E. J. 

Green, one is not immediately May (1853-19411, Shaw pro- . •'*>• *. d 
struck by the architectural vided designs in the Queen 
qualities of some of the Bedford Anne revival style. 

Park houses, even if the years j n igg3 the Bedford Park 
have given them a pleasing Gazette implied that Shaw had 
patina. Now with the current continued as consultant, and of 
revival of interest in the work course there were other archi- 
of their main designer, Vie- tects working on the estate, 
torian architect Richard Norman jr or a run-down on who was 
Shaw {vide the exhibition of responsible for what among the 
Shaw's drawings at the RLBA s welter of eminent names con- 
Heinz Gallery. Portman Square, netted with the project, there is 
and Andrew Saint's scholarly the excellently researched 
new book Richard Sonncn Bedford Fork — :he first garden 
Skate, Vale University Press .suburb by acknowledged local 
£19.50). one is encouraged to expert T. Affleck Greeves. pub- 
regard them with a fresh eye. Jished last year by Anne Bing- 
A Garden and a Bathroom Ivy. £.3 po?r free from 16 Fem- 
wirh hot and cold water to every bridge Road, \v.ll. Greeves 
house whatever its size, wu the gives an effective summing-up 
proud boast in 1SS2 for this first of the life-style .of the artistic 
garden suburb. “The Healthiest colony: “Life in- Bedford Park 
Place In The World— annual at its height of fashion in 

D*ath Rate under six per the 1880s. and centred on the 
thousand" was another claim. Club. In the grounds there was 
and a French visitor dubbed it tennis tallowed on Sundays »: 
nn* vtrilahte V topic. balls, masquerades and plays in 

_ . . . .... the small theatre were contri- 

ve estate was the brainchild b d t0 by , oca] residl?rUs> 

oa- ^ 3n ^ writers, actors, and the many 

(1843-1. loV, dot _ - * * artists, encouraged to sertie by 

turned proper^ speculator, the the provWon of stucIios . There 
brother of J. Comyns Larr art a i so | ectur(?s on scientific 

entic of 'he srecne^-jalleo and Iiti j f 

Grosvenor ua Her* calibre. bo A distin:!tJ j. s hed early resi- 
what was more natural than to d w ere W B Yeats his 

provide homes, for those with ^ broiher .'both object to contract on an offer perlies. A great fan of the whole 

similar pretensions the artistic pajntersJ lhe actQr w|1]iaiTI of £36.000 on an asking price of concept of Bedford Park, he 

London middle classes who Te|T - B and ^ playwr j ght £42.500. terms it "a quiet oasis un- 
wanted to rent or buy suitable p inern ■■ "The drop in price is lndica- troubled by noise — when we 

houses in congenial surround- ' live of the current property hear an aircraft we look up in 

ing s at a modest price not too Andrew Saint in Ms book is market uhere DW - ners wha amazement. There is a very 

***?. .5KL .Si™!!? "/°“L the D seriously want to sell must enn- genuine community- spirit too. 

Draper in Cimtnck 1923 .re- constriiction of the Bedford sider offers ;. 5avs agenr Ra y. plus an active Bedford Park 

printed Anne Single? 19,3). Park dwellings. The houses. raond BusheI1 ^ 68 . 70 Tumham Society, all of which enhances 

called the idea a timely protest however charming are some- Grpen Terrace> Chiswick, who the lives of those who live 

against the ugly and tasteless times ill-finished. Materials and specialjses in Norman Shaw pro- there." 

housing of the time, when workmanship defy prediction, 
ground rents and greed had pre- Some of the brick detailing is 
vailed over individual and good, but some seems crude and 
architectural skill ..." elephantine. The joinery, better 

Carr began hy buying 24 equipped to withstand vulgarisa- 
acres surrounding three tion, varies between the flat 
Georgian houses built by the and broad and the starred. . . .” 
brothers Bedford, just north of 0nlv ftoIe with „ eye for 
Tumham Greeo station. arch i tec ture will identify ShsW 

"TU there a village I'll erect handwriting straight off — the 
Wirii Norman Shaic’s projecting timber-gabled end 

assistance ion? staircase window, bal 
Where men mat/ lend a eftersre. conies, hipped ends and side 
correct dormers. South Parade over 
Aexthetical existence looking Chiswick Common is 

went a ballad of 1SS1. Although cood place to start putting flesh 
Carr's first choice of architect on the bricks, particularly for 
was the aesthetically inclined those wanting to buy property 
E. W. Godwin, the stringent in the district. No. 7, in the Con 
financial restrictions imposed serration Area, listed as of his 
on him made it impossible to torical interest, fully restored 
produce satisfactory plans: he with five bedrooms, and a superb 
resigned, leaving the way clear staircase , which “returns 
for the appointment of Shaw, through the house to form 
For around three years before little gallery, has just been sold 



Also for sale is 3 South 
Parade at £47,500 reduced from 
£50,000. It is a large handsome 
red brick Shaw house with 
typical long sash windows in 
a bay, various original ceiling 
mouldings and oak panels, two 
elegant reception rooms and 
six-seven bedrooms. 

In tree-lined Priory Avenue 
(all the roads were originally 
informally planned to preserve 
mature trees to promote a vil- 
lage atmosphere), no. 24 was 
converted last year to three self- 
contained flats. On offer at 
£18,975 for a 99-year lease, is a 
two-bed ground floor apartment 
with gas central heating. The 
back room, which leads on to 
■the garden, has one of the much 
prized original fireplaces; the 
kitchen is coub try-style — 
stripped pine ceiling, pine floor- 
ing and pine cabinets and work- 
ing surfaces. 

Another large Norman Shaw 
house, also listed of architec- 


tural interest is 24 Queen. 
Anne’s Grove, which has been' 
converted to flats. The top; 
second-floor . conversion is 1 for 
sale at £15,750 for a 150-year 
lease. . 

Woodstock Road is mainly 
Shaw country, the houses, 
handsome and spacious. The 
5-bed, 2-bath no. 19 has had a 
complete overhaul — the porch, 
wall underpinned, . floors 
levelled, the bay rebuilt on new 
foundations, new electrics and 
plumbing, gas' central heating, 
and a sillicone damp-proof 
course injected — all to the tune 
of nearly ..£14,000 says the 
vendor. The asking price for 
this listed house, one of a pair; 
is £45,000 freehold. 

A similar design, S Woodstock. 
Road, with a balcony on top of 
the bay, has had a new roof and 
new weather-tiling to the frohti 
The present woman owner des- 
cribes the ombtance as that of . 
a country house, albeit opeh- 


pten, as most of the rooms have 
been . opened up. . . L •• : - 

;:The kitchen the former 
■ breakfast rooin/kitchen/stnd- 
Ipry has had .all the. dividing 
walls removed to provide a vast 
farmhouse kitchen with pine 
.fitments. Price £39,500. No. 59 
Woodstock is a smaller yio- 
torian house with many features 
reminiscent of Shaw, although 
it is about three houses out:of 
the conservation area. Done up' 
-by -an opera "singer and his 
scriptwriter wife.: about three 
years ago, again three awkward 
little rooms have been made 
into one to provide . a good- 
sized kitchen/breakfast room, 
£31*500. ■■ ■ ' . • 

I All the above properties - are 
through Raymond BusheD, who 
.will send a current list- of 
similar- places is the area; -Whit- 
man Porter, "273 Chiswick High’ 
Road, Chiswick, W.4, akaihave 
Bedford Park" properties • for 
sale. Tn Queen Anne’s Gardens 


Bedford Park.lt has, 
:. new roof agd weathei 
Jo tHe front' £39;500 
freehold.. Agent Rayi 
.. SasheH; ^70:Tufrifr 
Green Terrace, Chisv i 
W4. V'V. v 

’. ^^c^;hTcttian Shall 
architecture =are thete 
. toses ip Saatbi-Pstai* 
; - OTed&oking Chlsivici' 

- Coininon, Number 7- 

- has just, been 
: ; subject to contract at 

£36,000. Details for c . 
Norman Shaw propei 

m the Bedford Park ; 

: from Raymond Bushi ' 
68-70 Tumham Gree 
Ten-ace, Chiswick, W 


they haver what they > 
as “a three : storied c 
house, built hf rea brie 

a tiled roof,: a fine exa 
.Victorian architecture 
'fliptrnds ia the 1 
Bedford Park’s Cons! 
Area-' Arranged as tfct 
but would -'.eas Uy tanve ' 
“Gentleman’s Resideric 
was sorefercedtd «T 
1956 for £5^Qo> ' 
three flats, eaefi^with 
tiye BMderir •: ^bathrou 
S3P«nd .floor one -has 
hathand; 5 did 3 ^ d 
*he top^flat^hfe^i 
gardenr'and 
ott, a 

; Whitmah- /. j>cnheir - j 
sty&h ■deeacbei-'str^ 
credited rfia'Mon^u! 
in ; VftjodstMkRoad,. 
beds,.- 3 tiaihR ^nnq - 
sunken' varieiyy with 
“hers^ basdnsi .and su . 
offers: are" being askee ' 
region of £65,000. 



■'» . .y : ' 



RESIDENTIAL PROPERTY 


CLOSE TO TREVOSE GoH Club nr. PjidMOM. 
Aimciivc med.-rn b» I achfd Bungalow 
v»'tn adjoining urge sheltered saiio ana 
Shrub g*rd:n to r-ar. Entrance Halt 
with i_lsatrM.ru. sdjcIol-s S rligh:- 
th rough Lounge, oocn plan Dining Room 
ak.rvi* K.Wien, c>d« enirarce Porch. 4 
Bedrooms. Cloak room. Bathroom 
La wreo iron: garden. Sneitereo spacious 
patio al rear with rji*ed shrub garden 
Ample space ‘or garage. ?n*c: Eia.COO 
FREEHOLD. Donald I WecVe s. F.R I.C S . 
Auctioneer A Estate Agent. 3 Market 
PtJCC it. Col umb. Tel. St. Cotumb 
52S/S71. 

COL A NT FOWEY. Attracnre modernised 
soac ou* lollc-tcuel residence with garage, 
lawned garoms and boat house close to 
mesring ard gverlooking Rt»er Fowev. 
Entnnce Hall opening igts sludv 
secondary Lounge, spacious mam Lounge, 
interconnected wltn D ntng rc^un, iCie- 
chen. 3 Bedroom i. cloak room. Bjtn- 
reom Detached garage. Lawn-d gar- 
dens. Boat Mouse adjoining inw-r 
boundary j-d moortnu OW-hrea central 
heatmo. Price; £2 7.500 FREEHOLD 
Dona'd I Weeies. F.R. I.C S.. Ojctroneer 
4 Esttie Agent ! Mark-; Pi,re St. 
Columb. Tel- St Cotumb 5r5’57l 

25 MILES from London lust oR me Ml. 
2S mlr.u:es to EuMon. Brl.k-bjilt 
double- stcrind Victorian barn m e»- 
CeH"nt orrtci 70 It , 20 tt tor con. 
sultlno-rpoms. drawing office, etc. Also 
a-h-d-cor-e-j. J-nthinor.-i centrally, 
heated ; 7ih century tarmhou;? Also 
courtyard to park hall a dozen ears 
a- a qarta-ng tor two. Olio nearly I; an 
acr- ai gla-world garden. Also brick 
and Hint are-nhouse All lor £59 000 
•reenoid. T*l. 0442 StBBB 

ISLE OF WfGMT. — Bembridge. Mnnem- 
tved nerlod cottage in centre >itlage. 
3 bedrooms 2 reception kitchen, bath- 
room. WC Cnrape. willed a arisen. 
Near shops b-ach. Freehrld £18 S00. 
Tel. Wootton Bridge 8S2555. 


NR. PORT ISAAC. Attractirc spacious 
detached completely modernised Cottage 
with natio and lawreo garden and 
detached garage. Superb sea and 
country coastal *iews Lounge. large 
Living: Din mg room, wen fitted Kitchen 
Laundr, room. 2 Double bedrooms 
Bathroom. Paved patio. Lawned front 
garden. Kitchen garden. Detached 
garage. Price: £17.500 FREEHOLD. 
For Details Apply: Dorafd I. Weekes 
F R.l C.S . Auctioneer a. ts:ate Agent. 
3. Market Place. St. Columb. North 
Cornwall Tel. No: St Columb SIS 571 

l SUFFOLK AT THORPENE5S. A detached 

j seafront block of 7 ictcious marine 

I residences enioyinb fin* sea views. Each 
contains. Hall, kitchen breakfast room, 
lounge, dining room. 5-6 bedrooms 
filled with washbasins. 2 bathrooms 
and 3 vwj. All with vacant possession 
ana to oe sold as a block. £80.000. 
Sole Agents Flick ana son. Old Bank 
House. Saamundtiam. 

TREVONE BAT, Nr. PadsLOW. Spacious 
modern detached centrally heated Bunga- 
low with detached double g a rao-J work- 
shop anp large garden of some half- 
acre in area. Spacious Pitio, covered 
entrance Porch, Urge Hall, large Lounge. 
Dining Room, large straight- through 
Breakfast roomHitch-n Utility Laundry 
room, side entrance Halt. 3 Bedrooms 
2 Bathrooms. Detached double oarage. 
Workshop Large maris lawned part 
snrub: planted garden. Main services. 
Oil-fired central hoatlnu price: £37.000 
FREEHOLD. Donald I. W-ciet. F.R I.C S. 
Auctioneer & Estate Agent. 3 Market 
Place. St. Columb. Tel: 5t. Columb 
523 57 1. 

LOCK HANNOCH. Perth*. Modern house 
lor sale. 5 bedrooms. 7 bath. 1 shower. 

2 r«eo. kitchen, utility twin gai-aoe. 
Overlooking Dali hum. oil CH. mains 
tHee. Preliminary details from Mr. Jarvis. 
Rlbchaster 21 S. evgs. 


OVERSEAS PROPERTY 


20 KILOMETRES 

WEST OF PARIS 

In 5.500 sq.m, park 

SUPERB ESTATE 
SECOND EMPIRE 

Caretaker’s lodge 
PerFect itate — 

Price Frs. 2.100.000 

F.G.F. 2. rue de Menceau 
75008 — Paris Tel: 227 07 08 


CANNES— FRANCE 

Part or complete tela of building In 
course of construction — 30 luxurious 
Fits— residential i>ca — near Croisette 
—Port Canto — Palm besets— due for 
completion In 10 montbi. Writ* to: 
Promoter: S.C.i. Villa Mara, 

43 Avenue Jean de Noailles, 
06-1 00- Cannes. Tel: (93) 47.33.72 


ESTATES AND 
FARMS 


NEW YORK BOUND? L« me help you 
find your new Hat ar town nouse. I am 
associated with one B i tne oldest and 
largest real rata:* firms in New York 
and will be In London during January 
to discuss vour needs, nersonaliy. r or 
details, contact Mrs Phcbc A How- 
ditch. Brown Harris. S’-»cns. trie 14 
East 47th Street. New Yor>„ iu v ‘ 
10017 212-697-9800. 

RESIDENTIAL PROPERTY 
APPEARS EVERY SATURDAY 
RATE i-7 PER SINGLE 
COLUMN CENTIMETRE 


NORTHAMPTONSHIRE 
134 ACRE FARM 
Cine MJ JuKtn. li, London 62 at ll#i 
Conveniently yet attractively situated 
adjoining the vlllaje a f uoltingiree, 
the property comprise: t small farm- 
home, a range of farm buildings and 
nrst-clasi arable and pasture land. 
With y acuit pones-.ion, 

AUCTION: 26 JANUART. 1977 
AucL/o-ieerc.- 

BERRY BROS. & LECCE. 

Agricultural Department. Castilian 
Street, Northampton. 

Tel: (B604 ) 31S71 CHJ 


Readers’ Protection Scheme 

ail 


With effect from Is: Apnl, |97S. National newspaper* hiv e , lt up , Central 
Fund » refund monies sent by readers in response to mail order advertisements 
placed by mail ordet trader* who fail to supply foods or refund rhe money and 
who hive become the subject of liquidation or bankruptcy proceeding*. This 
arrangement does not apply to any failure to supply g4odi advertised in a 
catalogue or direct mail sbliciuco.i, Thcwt refunds am made on a voluntary 
basis on behalf of 'he contributors to the Fund and the readers’ claims are 
limited « tta . ol **•* Central Fund. The Fund Will be administered by 

the Newspaper Publishers Association an behalf of the contributors. 

For the purposes of the Sehamc:— . 

r.\ Mad Order Attvrrtbing Is defined as direct reepom* advert lumenu. display 
an BflWl bargains, srticre cosh has to be sent in advance of goods being 
received- Classified ■JvertLslng is excluded. 

/hi CUssifled adyerts*^ 1 * « adyertijing that appears under a “Ctaiif. 

11 nearion” heading (cKtadhsg postal bargain feature,) qr wjthin ^ 
,‘tZlMad co hen* of sections of die siewepapert Concern ed. 

In theunhappy of ,h * fa ’ lu, ' ! ot -’ mj "‘ " e «ders are advised 

ta lode* a dsim with the ntwspap.r concerned within three month* from the 
EJ of ite wnaraMS of the aducms.ment Any d»n r ec#i¥e d ,f„ r this 
£,?-d mw 4 considered as (hs d.seret/on of the NPA. 

The establishmen- o» *' s fund * n>bl " ya “ to r *" ,ond “ »dyertiitmen« 

with confidence- .. — 


The British tradition of Christmas pudding goes back about 
2,500 years when it had a festive, if not religious significance. 

In the good old days our ancestors would mix the last of the 
autumn fruits with honey and porridge to produce what 
gradually became known as frumenty. Finflin was a sophistication 
of this, including the addition of nutmeg, sugar and brandy. 
Later stiii — by the 17th century — the pudding as we now know 
it began to emerge. 

The winter crop of puddings varies as much as the vintage 
in Bordeaux. There is no such thing as the best podding, 
only the best for a particular taste. Our Great Christinas 
Pudding Test is meant only as an indication of the sort of taste 
you can expect from your puddings, and a guide to the price 
you might have to pay. AH the puddings were prepared 
according to the labelled instructions and were tasted without 
the aid of brandy sauce. We tested only puddings on public 
sale although his fellow tasters agreed that Silvlno Troinpetto, 
maltre chef dcs cuisines at the Savoy, had cooked by fa'r the 
best, this is not sold in retail outlets. That, however, is the - 
pudding which the Lord Mayor of London, Sir IWbia Giilett, 
will be presenting to St. Bartholomew’s Hospital- this Christmas, 
courtesy of Trompetto. / 

Trompetto s main complaint about the pijodlngs was that 
they had been over-cooked by the manufacturers. That faintly 
bitter taste is too often the effect or bnrnt sugar. As for tips 
for the perfect puiL, the suggestion is that' there should be two 
pieces of wood supporting the bowl in the saucepan — thus 
ensuring the pudding never had direct contact with heat, andf 
that the brandy when fired should be quickly extinguished. 

A pudding most be served flambe, not brule. 






P^rympetto^f tbe Savoy/ £Uft^ th*T 
1 Tord Mayor of London, Sir Robin * 
<5ill«tt (above), Lucia van der Post, 
woman’s editor of -.lhe “Financial 
Times- (abapre right} and Sr- Charier 
Forte (right),,- chief executive erf 
Trust . Houses .'Forte, were, the 
tasters hi the -FT Great Christmas 
Pudding. Test, staged at die Savoy 
-. Hote^ London, yesterday. 



Brand 

Price 

Judge 

Aroma 

Texture 

Taste 

Brand Price 

Judge Aroma v 

Texture 

Taste.:'- 

Spring’s 
(with Brandy) 

52p 

Lord Mayor 

Poor 

Rough 

Poor 

Farthum & Mason : £1.30 
(Brandy & Jamaica 

Rum) 

J 

Lord Mayor . MihC ' - ±. . 

Moderate 

Moist ..>T 


Sir Charles Forte 

Good 

Fair 

Fair 

Sir Charier Forte Quite good ; 

Fruit A not -\ 

Good 



Luda van der Post Very dull 

Heavy, not enough 
fruit 

Bitter, lots of bitter 
orange, otherwise 
du'l 

Lucia van der Post Strange — molasses? Very interesting 

textere--isitty * 

! fruity-.- 

Nutty 

taste of -r - • 
with an P* • . 



Trompetto 

Dull, uninteresting Too hard 

Too bitter 


. - • . • ’ - • 

of bitterr-"-. -•- 

Robertsons* 

56p 
(2 lbs) 

Lord Mayor 

Mild 

Rough 



■ 



Rather dry 


Trompetto Duff 

Again too hard 

Too heav " ' ' 


Sir Charles Forte 

Fair 

Fair 

Good 

Mrs. Peek’s 31p 

Lord Mayor : Mild 

Good - 

.'■'•NutQr ; *-7 • 



• ■ _w n 

■> ■■ • . Ba 

^ . . 1 

Dull, slightly 
unpleasant. 



enough enough fruit 


Sir Charier Forte; Musty- L 

-Good - : 

Poor 



Trompetto 

Non-existent 

Too gummy 

Unpalatable 


Lucia van der Post Undistinguished 

Good proportion ofSIand no>^ _ 
fruit. to stodge. - drstinette - 

Fine Fare 

28p 

Lord Mayor 

Mild 

Moderately good 

Moist but too bland 


Trompetto . Good pleasant : t • 

-y- arbma 

Acceptable 

■ Good ' ' . . 



Sir Charles Forte 

Poor 

Fairish 

Fair 


• 

• -’«r - 



Lucia van der Post Dull, a bit bitter 

A bit stodgy but 
heavy 

Dull and totally 
unexceptional- 
fruit had little taste 

Ormo.(vrith 88p 

Brandy) 

Lord Mayor . . Fruity 

Good 

Good ’ J [„ 1 




undertone of could 
it be coconut?:- 

Sir Charles. Forte ^Lacking. — 

Stodgy 

Poor. 




, 


Lucia varr der -Post Tacky . 

Stodgy, heavy- 

Nice tom' 



Trompetto 

5o-io 

Not for me 

Dull 


'• r - ■ "■ - ; 


undisting : 

St. Michael's 
(Cider and Rum) 

75p 

Lord Mayor 

Rich 

Good 

Damp, mild 


Trompetto '. - PTearant 

Good : 

Quite ao 


Sir Charles Forte 

Good 

Good 

Fruity 

Sainsburys 54p 


Moderate- 

• Tmfifferet ; 



Lucia van der Post 

Lovely, alcoholic 

Fruity, dark, rich 

Delirious, !*d buy it. 
T raditional in the 
right way. Fruity, 
alcoholic, dark. 

(Rum & Stout) 

Sir Cha ries Forte ''None 

-Mediocre' 

■ Poor ' / ■ 





1 

- ' 

Lucia van der Fost Rich beery ‘ 

Moists fruity, not • 

tooheavy-- 

Good, tn... 


. 

Trompetto 

Best so far (but 
average) 

Reasonable 

Good 


Trompetto .Too bitter 

Sriff. rubbery 

Quite go • \ . 



Harrods 90p 

(Beer & Rum) 

Lord Mayor . -Good • ■ 

Frpity-' 

Gpod 

Prewetts 

70p 

Lord Mayor 

Obscure 

Smooth 

Not sweet enough 

Sir Charles Forte; , Not g6od~ 

fairish ” 

Reasonat'H." 



Sir Charles Forte 

Dusty 

Mediocre 

Medium bad 


Lucia van der Post. Nqt very iiiterest- 
. ing, ordiriary .. 

-Very fruity; darit : 

.Very fnd.^ .• , 
hofle. kn V 

buy- it. 



Luda van der Post 

Not appealing 

He^vy 

Strange & interest- 

- 










Trompetto 

Not forme 

Too hard 

Left much to be 


Trompetto . ..Even better (for. 

. / ■ :.irie). -. . 

Very good, Cght .■ 


— 1 


The prices are tfiose we paid in central London. r 



liqueurs 


IT IS at this lime of year that 
most liqueurs are bought — 
except, of course, for those im- 
ported from duty-free shops at 
airports or on cross-Channel 
ferries. The word itself implies 
a spirit sweetened in some way, 
and this rules out its proper use 
in association with straight 
brandy, especially cognac. For 
no fine brandy should be sweet- 
ened. and " liqueur-cognac " is 
as much a misnomer as ” Napo- 
leon brandy." 

The sweetness of liqueurs Is 
an agreeable attribute not 
fashionable with those con- 
cerned with their figures; espe- 
ially for women, traditionally 
said to be addicted to these 
stickies." In fact, however, 
nearly all liqueurs in origin 
were associated with health, and 
as aids to . digestion: hence the 
French collective name for them 
— digestifs. The herbs that form 
the base of many have been 
declared "good. for one,” par- 



ticularly after a substantial 
meal, especially mint (Creme de 
Menlhe and that recent new- 
comer Rnyai ’■•jnt Liqueur) and 
carfaway (Kumrael). 

There are hundreds, perhaps 
thousands of liqueurs, though 
the number now widely mar- 
keted is small. Ail are produced 
in one of ihreo ways. Fruits 
and/or herbs are macerated in 
spirit which is then distilled 
again; or they are macerated in 
spirit which takes on their 
flavours but is not further dis- 
tilled; or they are pure, distil- 
lates. These last, being un- 
sweetened. are not strictly 
liqueurs and the French call 
them A l cools Blancs, which 
translated into English - to ' ra c 
suggests the ardours of home 
decorating rather than the re- 
laxation of post-prandial drink- 
ing. 

They are more appropriately 
called eaux-de-vie, a term 


a sweet ending 


applicable to ail spirits distilled 
from fruit 

The differences between .the 
liqueu rs commercially most 
popular to-day rest not only on 
The flavouring employed but on 
the spirit base. It may be 
neutral spirit as with curacao 
(of -which Cointreau is the best 
known brand) or grape brandy; 
such as Benedictine or Chart- 
reuse. Curacao is distilled 
from orange skins macerated in 
spirit, while the “ monkish ” 
liqueuers are usually herb- 
macerated. according to ancient 
recipes whose secrecy is as well- 
publicised as the anonymity of 
Swiss bank -accounts. Grand 
Marnier is based on cognac, 
while Izarra, which includes 
Pyranean flowers In the mix, is 
annagnac-based. Drambuie and 
Glen.. Mist are, of course, 
Scotch whisky-based. 

The liqueurs, .made only 
from impregnated • spirits ^ are. 
fewer. . . They , include sloe sLtv 


which after maceration is 
matured in wood, as ordinary 
gin is not, and cherry brandy — 
both produced fn England. Also 
in this category are what are 
usually sold as. peach or apricot 
brandy, although to secure the 
name brandy they must include 
at least 20 per cent of distilled 
cau-dc-vie. They are. of course, 
sweet, but the real apricot 
brandy, made by distillation Is 
the Hungarian Barack, also 
made elsewhere in Eastern 
Europe, which is the home of 
the plum brandy generally 
known a s Slivovitz. Crftme de 
Cassis is produced by macerat- 
ing black-currants in grape 
brandy, but is better known for 
its part in cin binrur cassis (or 
Kir in Burgundy, after the left- 
wing. Resistance canon of Dijon) 
than for drinking on its very 
sweet own.: ^ 

The ."white” eatuc-de^ are 
ary and. - uneoloured, because 
that is how aU . spirit .emerges 


from';. the FtilL The . most/ It is the extrsordin ., 
familiar, come frqBi a triangle of- strength-^fl proof— tf , . 
territory comprising 

Juras and the Black Forest; and Professor G«>rge S - - - 
p e rh aps the. best, riaiisr flayoury wh ? cann0t ” ? TC ' *; 

are thoSe from the Black Forest, w? 
whose leading ■ firm- ■ id >• 

Schladerer; -. represented in 1 j‘ Tuei1 ^ 

Britain by .Wato Sfegd (43/44, 

a .. ■ ■ M4 a.- Tir " miitr -l>R -eTcut v . 



fruit,- sticn as cnerw. wuraran, ■ • 

plums : (Mirabell&and Quetsch)- P ro0 2 
nr pears ' . (WilbeJmine/Poire' *“ ’ 
Wini amL' ; When , produced aiithat ratable alter s; 
from soft fruit like Vraspberries- vl 

(HimbeTgeistv Framboise) • nr 0 - i* ,‘ 

strawberries ' ' ; (firdbeergeist/, ... 

Fraise>;‘the spirit in which the always. 
fruit -has macerated^is then .disr <ver: at - 



duties here ovetri3.ipetJ)o^I?, -i . 
at 79. V&&/' ? 


'= V. : 
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V mixed bag of 
ast-minute ideas 


m 

'Yv.it*- 


sssbi 



.11 but fine present— a 1976 
commissioned by Liberty's 
first of an annual series, 
mug features ' Adams' 
: Jade ” tableware pattern 
:p pink with gentle tones 
e. green and yellow on the 
s shaded blue-green Calyx 
£2.25 (p + p 45p) from 
yaud Co., Regent Street, 
a W.L 





La Cuearacha of 6 HatiSP Arcade, 

Loudon SW1 has . nica wool pic- 
tures, like the one.skfitcbted here, 
made by the Huichol-Iadlans of 
the Mexican Sierra Madro. They 
have a wooden base, the wool is 
stuck on with beeswax, and the 
majority feature an animal and 
use one predominant colour. 
Square ones are 12 inches by 
12 inches, oblong ones are 
16 inches by 8 inches. Each size 
costs £4 and can be posted for 
35p p and p< 







could be a more beautiful 
more practical way of 
'-5 rings so that they are 
ble and yet decorative? 
jplica of a Georgian ring 
is 4J Ins. high, is made 
land turned and polished 
.od and is made by Mary 
■r « Robin Ellis for Halcyon 
S rt : yof 14, Brook Street, 
£ (l W1Y 1AA- It costs 
?■ (p+p 40p if you are 
Ife; »d to risk the post — 
. . o Days will send the 

.ay as order received). 

• • •* •• • . 



Atmosphere at 148, Regent's Park 
Road, London, N.W.l, is a small 
shop that sells many band-made 
and unique things— there are 
ceramics, jewellery, glass, fabrics, 
wall-bangings, pincushions and 
this silky bag with an 
applique decoration. Nicest in 
grey and black it also comes in 
shades of brawn or cream. £9.65 
(p+p £1) from -Atmosphere. 


Caroline Watt has designed an enchanting selection of miniature 
shops-— there's a greengrocer, butcbei^Jfishmonger, baker, draper 
or dairy shop and their charm lies in 3 
the tiny ingredients Made from tc 
id life-like colours; they cost £12.75 
General Trading Co., 144 Sloane Stre 
frqm Caroline Watt, Hall Farm, Fenfltffton, Cambridge. Specify 
second choice if passible. 


»e great detail of all - 

_ day (paidted 
£1 postage} from 
f London, SW1, or direct 


Nothing becomes a fireside so 
well, in my view, as a handsome 
log basket. . Conran, of 77/79 
Fulham Road. London 5W3 has 
some rush and willow log 
.baskets, made in Surrey, which 
are cheaper now than similar 
models were several years; ago. 
They . come in various shapes 
and sizes and can even be 
made to measure. The -willow 
basket sketched here is-l$ inches 
high, 18 inches in diameter and 
costs £14.00. 



Very sleek, very useful Oscar 
desk lamp— could, transform 
homework for schoolchildren or 
letter-writing and other domes- 
tic homework! for ’adults. The 
head is easily manoeuvrable and 
the light bright but not glaring. 
£14.00 (60p p+.p), From Conran, 
of Fulham -Road. , 



Every, year we fiddle about with buckets and 
sand and spend a few precarious niinutes 
trying to get the precise balance of our . 
Christinas tree right Making sure that it 
; leans neither to left nor to right, neither 
backwards nor forwards isn't easy, The 
simplest way out is to use a Christmas tree 
standr-rthis one, by Standex, means you don’*t . 
need soli or damp sand or a container. The 
stand -is made of metal and there is a water 
container at the centre of the tripod, while 
adjustable bolts hold the tree trunk In position. 
11 costifl.50 and should be available from 
all BoeU_ Department Stores. 


LOHWE, of 25 Old Bond Street, London, W1 (there is also a 
branch in the London Hilton) has some fine presents of all sorts. 
There is a selection of good-looking. umbrellas which have teak 
handles that unscrew, enabling the umbrella to be packed into 
a standard suitcase. Without the handle it measures 27 inches, 
another 8 inches with the handle strewed on. The patterns 
are based on classic colours like black, brown, dark green, 
burgundy, navy. £25.00 (free postage). 

Small purses to hang from the shoulder are very fashionable 
just now and this one in untreated calf leather in a soft caramel 
shade .is exquisitely made and finished. It may be the half-moon 
shape, shown here or square and it also comes in a chocolate 
brown. £29.00 (again free postage). 

Key-rings on the whole leave me singularly unmoved but Loewe 
has some that are so beautiful as to have all the appeal of a 
piece of jewellery. "Both those showja here are of sterling silver 
and in each case, one of the knobs at^one end unscrews so that 
the keys can be eased .oil £19.00 each (free postage). 


i ristmas is comings 
’he geese are getting fat 


iOST of us the Christmas 
>!5 the most traditional of 
ils, repeating, as It does, 
year the pattern of the 
»fore. Each family deve-. 
is own customs, its- own 
role and part of the charm 
jstmas lies in the reassur- 
-Tility of this annual ritual. 
__^»ver, customs have to 
. imetime and those cooking 
rst Christmas meals might 
ine new ideas, within the 
■nal framework, and simi- 
-hose who have been cook- 
mi for many years might 
<e some suggestions. So 
mr we decided to ask a 
ill-known cooks to tell us 
■Jiey were cooking for their 
"milies. 

Pamela Harlech, con- 

- r to Vogue, will be cook- 
;oose. She will be spend- 

' xristmas in North Wales 
11 be booking for between 

- 10 people herself. She 
always have a starter— if 

aughter, who lives in 
t, brings a smoked salmon 
ter they may start with 
She will be cooking a 
goose, with wild rice and 
i stuffing. With it she 
roast Jerusalem arti- 
in stead or potatoes, 

. beans from the freezer, 

’ and brussels sprouts. 

, • has recently brought out 
kery book called Feast 
' it Fuss (published by 
an Cape. £6.50) and her 
for dealing with the 

- a adapted from that. 

r GOOSE WITH HONEY 
SR 

kl. clear honey 
* insalted butter cut Into 

.9 

of 1 lemon 
.roasting goose 

- ;nd pepper 

it oven to very hot 450 
• F. mark S. Heat the honey, 
re pan from heat and add 
, stirring until melted. Add 
juice. Truss the goose and 
Ie the cavity and skin with 
id pepper. Put in a shallow 
and pour a little honey 
Into the cavity and over 
oose, rubbing it in well. 
. the goose to stand at room, 
rature for 34 hours. Trans- 
a small flameproof roasting 
3d lay on one side, coating 
i some of the honey butter, 
in the oven for ten minutes, 
it on to other side, coat 
some more of the honey 
% reserve the remainder, 
bast for ten minutes more, 
e tiie ‘beat to 350 degrees 
rk 4 and continue to roast 
lose turning it and basting 
i the reserved honey butter 
15 minutes, for about. 3 
or until the juices from 
iigh run clear. Transfer the 
to a serving dish and keep 
m. Pour off most of the fat 
the roasting pan, then 
e the juices over high heat 
they are thick and form a 
Then pour in remainder of 
- butter. Stir constantly over 
rate heat for about 1 minute. 


but ho longer or the sauce will 
burn and turn into a kind of 
caramel. Pour sauce over the 
goose or serve separately! 
Cook for 20 minutes per H>. 
WILD RICE AND 
SAUSAGE STUFFING . , 

7 oz wild rice 
1} oz onions,' minced 
3 lb butter or margarine 
5 oz mushrooms,: ' • 

li oz sausage meat, _ - 

2 tbsps minced parsley 
i isp. crumbled sage 
sail and pepper 

Steam the wild rice for approxi- 
mately 25 minutes. In a frying 
pan saut# the onion in butter 
or margarine until soft. Stir in 
chopped mushrooms and sautt 
until golden. Add sausage meat 
and saute the mixture for 2-3 
minutes more, or until the 
sausage meat is cooked. Combine 
the rice with the mushroom, 
minced parsley, sage, salt and 
pepper to taste. 

Prue Leith, restaurateur and 
director of Leith’s school . of 
food and wine, has a new house 
near Morcton-in-tbe-Marsh and 
will be feeding 21 people in- 
cluding four children under five. 
Since the • children's favourite 
food is fish fingers and the 
grown-ups will be eating their 
favourite food she will give the 
children fish fingers. 

This year she' won't be serving 
a starter ( usually she lias 
i melons with port or ginger); 
but she will again be cooking 
the turkey in her favourite way 
—she first bones It (you Should 
ask your butcher to do if for 
you), then stuffs it with a whole 
cooked gammon and a chestnut 
and saiisagemeat stuffing. 




BONED STUFFED TURKEY . 
6 lbs boneless smoked gammon 
15 ibs turkey 
2 carrots 

1 onion 

2 bayleaves 
parsley stalk _ 

8 peppercorns 

1 large onion, finely chopped 

1 os butter 

2 lbs sausage meat 

Ik lbs. unsweetened chestnut 
puree 

i lb fresh white breadcrumbs 
1 lightly beaten egg 

1 teaspoon dried sage _ 

2 tablespoons chopped parsley 
salt and freshly ground -black. 

pepper 

For Roasting 
2 oas batter . 

1 sliced onion 
i bay leave* 


2 parsley stalks 

Soak the gammon In cold 
water overnight to remove 
excess salt. Place in a large 
pan of cold water, add the carrot, 
onion, bay leaves, parsley stalks 
and peppercorns, and slowly 
bring to the boll. Cover and 
simmer for 25 minutes for each 
pound. Leave to cool slightly 
in stock, then lift out and pull 
off skin. Leave to get com- 
pletely cold. 

To stuff and roast the turkey 

To make the stuffing, melt the 
butter, add the onion and cook 
until soft. Mix together the 
sausage - meat, chestnut purge, 
breadcrumbs, sage, parsley, salt 
and pepper. Add enough egg to 
bind the mixture- together with- 
out being sloppy. 

Set the oven to 205*0,. 400 B F, 
gas mark 6. Push the ham into 
the turkey through the large 
cavity at the neck end. Using 
your bands, push all the stuffing 
into the turkey and around the 
ham in an attempt to bring the 
turkey back to Hs original shape. 
Smear butter all over the turkey 
and put it into a roasting tin. 
Add all the giblets (except the 
liver) and the neck. Arid the. 
onion, bay leaves, and parsley 
stalks. Pour in two cups of 
water. Roast the bird for one 
hour, lower the temperature to 
180°C, 350 "F, gas mark 4, and 
roast for a further five hours. 
Baste occasionally as it cooks, 
and cover with foil. 

With the traditional Christ- 
mas pudding she. will serve 
brandy butter for the traditional 
British guests end granadiUa 
.sauce for the South African 
guests. Simply scoop out the 
inside of the passion fruit, mix 
with castor sugar, sherry and 
double cream. 

On Christmas Eye Prue Leith 
makes American egg nog to greet 
people as they arrive. To serve 
about 14 people take 1 bottle 
whisky. 1 bottle brandy, 12 eggs, 
two family -blocks vanilla ice; 
cream, one pint single cream, 
cinnamon and nutmeg, 12 ozs. 
caster sugar or honey. 

Beat egg yolks and sugar till 
creamy. Beat in whisky and 
brandy (for a large container 
Prue Leith uses a plastic dust- 
bin, ' scrupulously dean,' of 
course). Then taste and add more 
sugar if . necessary- Chill until- 
about one hour before needed 
then beat in ice cream. Put In 
individual glasses or a big punch 
bowl and sprinkle cinnamon and 
nutmeg on top. . 

• SUvino Trompetto, Maitre Chef 
des Cuisines of the . Savoy, 
believes,- like me, that a festive 
- dr ceremonial- meal should, have 
a starter. Launching straight into 
the turkey doesn't seem quite 
right, somehow. What he will be 
serving is a selection of. vege- 
tables cooked Ma gr&cquB. . 

For the vegetables you should 
choose those which look fresh 


mid ydung-^mushroams. carrots, 
courgettes, celery; aubergines, 
ba.by , .artichokes are among the 
vegetables he. will select, and ,he 
■will probably serve as well a Jew 
piquant things like anchovies and 
olives.' . 

The mixture for cooking I lb 
vegetables is as follows: 

2 wine glasses dry white wine 
1 glass olive oil 

a few drops of wine vinegar 

a bay leaf 

sprinkle of thyme 

whole peppercorns (white or 

black) . . 

salt to taste 

Simmer the above ingredients 
together, then add 1 lb of baby 
mushrooms and simmer for five 
minutes. For carrots, courgettes, 
celery and aubergines (cut the 
aubergines into i inch by 1 inch 
strips first) follow the same for- 
mula but cook for ten to 15 
minutes. Don't overcook them 
as they’re' much nicer when 
crunchy. 

For the turkey, be makes his 
own stuffing — a mixture of finely 
minced pork; finely minced leg of 
chicken, legs of pheasant if he 
has them, mixed with onions 
previously cooked in oil, a sherry 
glass of Madeira, some pork fat, 
cooked chestnuts and seasoning. 
. He greases the turkey with oil 
(not fat or butter) and places it. 
with the breast facing the oven 
door, first on one leg for an hour, 
then on the other for an hour and 
finally on the back, basting all the 
time. 

. He believes In very simple 
gravy. He removes the bird, puts 
it on a dish or tray to keep warm, 
pours off excess fat. Into tbe 
residue be puts one glass of dry 
white wine (or water jf you don't 
have any wine to hand) and with 
a wooden spoon stirs np the 
residue and amalgamates, all tbe 
juices. 

With his own very fruity plum 
pudding he serves a brandy 
sauce: 

5 egg yolks 
1 pint rich milk 

3 ozs caster sugar 

1 sherry grass of brandy 
Beal yolks and sugar together 
thoroughly, add 3‘prat of cold 
milk, bringing the rest, of the 
milk to the boil. Add slowly to 
the mixture, stirring con- 
tinuously. Pour mixture back 
into saucepan on very low fire 
or Bain-Marie, stirring- to and fro 
with wooden spoon until creamy 
substance is obtained, taking 
care' that the mixture does not 
come to the boil. Strain into 
cold dish and add brandy. 



If you’re cooking for a small 
number {two-four), it could be 
worth having something really 
different— a luxury dish, perhaps 
like a whole fillet of Scotch beet 
Though there are many com- 
plicated recipes for sauces and 
methods of cooking fillet 1 think 
the bdst way is still the simplest 
and the most straightforward^ 
either plaid roast or grilled and 
served with maitre dTiOtcl butter 
(butter, a little finely chopped 
parsley, dash of fresh lemon 
juice and garlic or pinch of 
cayenne. pepper). If you like the 
beef rare pre-heat the oven to 
450 deg. (mark 8) and "cook 
for balf-an-btrar. Then reduce, to 
350 deg. (mark four). Allow just 
15 minutes per pound in all. 


Only six more 
sh opping day s 
to go 

IF YOU’RE still, wandering 
despairingly round the shops 
wondering what to give to whom 
it could be worth thinking of 
giving a gome. Games have be- 
come increasingly popular (per 
haps as we can afford to go out 
less we need to entertain 
ourselves more at home?) and 
are becoming more and more 
beautifully made. .The great 
thing -about giving a game is 
that it con be a present to the 
whole : family and the pleasure it 
gives can last for many years. 
Somebody, after all, must have 
been the first to give 'Bobby 
Fischer a chess set and Rixie 
.Markus a pack of cards. 

There are now several shops 
that specialise in games. Just 
Gaines of 1 Lower James Street, 
London Wl, I mentioned last 
week for tbe beautiful leather- 
bound games compendium that's 
available to order. 

According to Just Games. 
Man-Eater Is the' new game of 
the year. Clearly based on Jaws 
It has a beautifully sculptured 
shark which cruises round the 
board and swimmers have to try 
and make for shore before they 
are eaten alive. Wonderfully 
gruesome— swimmers lose limbs 
if they land bn the wrong square 
— it has, apparently, become a 
cult £4.75 from Just Games, the 
Games Centre, Han way Street 
London Wl; Knight Gaines of 
Old Compton Street London Wl 
and a wide variety of shops like 
Selfridges and the General 
Trading Company. If you have 
trouble tracking it down you can 
order direct from: Footloose 
LttL, 68 Stockwell Park Rodd. 
London SW9 (post free). 

Petropolis is another game 
with an obviously topical con- 
nection — it is based on Inter- 
national concessions, oil deals, 
derricks and the like. At £6.00, it 
should keep a large family 
amused through long winter 
afternoons. -It is available, from 
Ham leys of Regent Street 

If male readers are still 
looking for a present for HER 
there's something singularly 
luxurious about a pair of pure 
silk stockings; Fenwicks of 83 
New Bond Street London Wl. 
have them at £3 without seams 
in grey, black and brown, sizes 
91-10$. and with seams at £4.50 
in grey, black, cream anff wine, 
sizes small, and medium and can 
be sent for 25p p + p. Another 
luxury idea are Tnttabankem’s 
silk French Knickers £11.50 (size 
10-12)— with a matching bra 
(sizes 32 inches, 34 inches, 36 
inches £10.00) in ivory or peach 
and are available from Harvey 
Nichols of Knightsbridge. 

Otherwise try looking at Est$e 
Lauder counters in the big depart- 
ment stores. Though, obviously, 
primarily a beauty bouse each 
Christmas Estfie Lauder brings 
out an increasingly, large selec- 
tion of gifts clearly aimed to 
simplify present-giving both for 
men and women. This year there 
are some very attractive perfumed 
candles, in either plain glass or 
cut crystal containers and per- 
fumed with either Alliage (my 
favourite) or Youth Dew. They 
range in price from £7.00 to 
£20.00, depending on the size of 
the candle and whether the con- 
tainer is plain or cut glass; 

If you’re feeling rich you could 
lash out on some Youth Dew Bath 
Crystals or Milk Bath as well— 
these come in beautiful blue and 
white patterned ceramic jars, 
rather Chinese looking and ele- 
gant which you can go on using 
when the contents are gone. 

Whitefriars have brought out 
a really fascinating glass paper- 
weight just in time for Christmas. 
It depicts the Three Wise men 
following the Star of Bethlehem 
and only 1,000 have been made. 
Tbe paperweight can be found in 
most large department stores, in- 
cluding Selfridges, and costs £55. 



For a very special present — sterling silver boxes with amethyst 
finials by Stuart Devlin. There are two pill boxes (the smaller 
has a diameter of 2 inches and is £31, the larger has a diameter 
of 2? inches and is £49) and a powder bowl (dimeter 3} inches) 
at £9$. Stuart Devlin, 90-92 SL John Street, London, ECX (£1 p&p). 


When I wrote about stockings a 
couple of weeks ago I hadn't 
seen what I think is the nicest 
Christmas stocking of all — the 
huge ones made for Designers’ 
Guild, using Designers' Guild's 
own fabrics. They are much 
more the sort of size that most 
children hope to need as they are 
about 2 feet 2 inches from top 
to toe and about 17 inches at its 
widest part It Is wonderfully 
capacious and, since the fabrics 
used are cotton, would last for 
years. £850 each (personal shop- 
pers only) from Designers' Guild, 
277 King's Road, London, SW3. 




Finnigans of Wilmslow, Cheshire, 
has recently opened a Yetou shop 
which specialises in authentic 
Inca knitwear, much of which 
would make perfect presents for 
young girls, particularly as the 
prices for these authentic pieces 
are beyond most of their purses. 
Tbe skirt in the sketch can also 
be worn as a poncho and costs 
£16.95. the sweater is £15.75. 
scarf £750, bat £5.25 and socks 
will cost £555. They are all 
coloured bat may be pre-> 
dominantly green or pink, grey 
or brown. . They can be sent 
by post and you can phone them 
on Wilmslow 25381. Sizes are 
small, medium and large. 



Marks and Spencer is now selling 
pure silk ties is selected 
branches. Some are, obviously, 
nicer than others but there are 
plenty of good, fairly conserva- 
tive design^ to choose from and 
at £350 -each they represent 
fantastic value. Find them at 
Brent Cross. Marble Arch, Pan- 
theon. Croydon, Manchester and 
Liverpool branches. 


. - : Driwrfiq» by. 

Frank Wheeler and Jan Whether 


in Monte-Carlo 
some flats 

are much less expensive 
than one imagines 


BEAUSOLEIt 


LE MONTAIGNE 

MONTE- CARLO 



Located between the Casno’s 
lens and the boulevard 
iMoulins, 
the Residence Montaigne 
is at the very heart 
of Monte Carlo’s life: 

Leisure, shopping, business... 
everything is there within 
a few minutes walk. 


The Montaigne offers a great variety of apartments, of very different types exp<> 
and price, since you may find luxurious studios as well as very beautiful 5 


sure 
rooms. 


An apartment at the Montaigne costs the same - or even less • than many apart- 
ments in other cities of the Cote d’Azur, in addition you receive, security, sta- 
bility and profitability phis the pleasure of living in the liveliest and most exci- 
ting city there is. 


residence LE 

MONTAIGNE 

Realization Sefri-Cime 


Information and Sale 


in Paris : 

Cl ME. Mme Le Febvre 
Tour Maine Montparnasse, .33, avenue du 

in Monte-Carlo Maine 

2, avenue de la Madone - Tel. 50.63.07 75755 - PARIS CEDEX 15 - Tel. 538.52.52 


-fc 

5 


I wish to receive, without any commitment' oa my part, documentation on the Montaigne 

Name, address 

Profession ' ld „. 




Le Montagu 2. avenue de la Madone - Mobto-Cario - Principality of Monaco 
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The Photographers 


BY WILLIAM PACKER 


Artists suspected from the a print fw« a Modern edition 
' . __j known for ^utle aitoiQu f- At what point 

^rX-Knohy £ an Should Id, ediUon be linril'd. 



achieve more general acceptance: .prim publishing : world for some 
r. _. .......mk'i..' ia dim rhfa mnst .time. In thfi absence of con - 


£or •SSSTOi^-.™ SS>2W.“S“ HS 


accessi 


allery for charging 

a= 5 «} — — - 


hobby: and what can be so .individual 


«■»* d'art Wf. ? • IUB ai‘i:“'d , '. «su 19 UJC latest 

Tnn ohotoerashers them- oF our galleries to move into the 



shown in 


betrav their Art. more interested powei 
in virtuosity than achievement, medium * y..«. 
meretricious effect than funda- such a puc*. . 

mental cau,e. content than form. BraJ,d ' s ca , r 'f r . ^ s ^ J 
the easy how and what rather nearly five decades: here «c 


titan the why. 


concentrate upon the first three. 


art***. 4 ■•ssmsus 


photo: 

modern - — — = . • . 

s» ?» 4 r 'ssarsrJi 



But we have come some way in Gently feels strongly the dignity 
recent year*, not so far as the »f labour, and some of the most 
Americans, perhaps, but a Fair heaunfut and memorable of his 
distance. The Arts Council, the images are of working-class suh- 
V. & A. ami rhe .National Portrait jeets — the -Farrow coal-searcher. 
Gallery have all put 
historical surveys and 
confidence now to sho\ 
graphy simply for use'.! 



Waters hip Dows by Richard 
Adams read by Roy t)o trice. 
Produced by Evdoros 

Deraetriou. Directed and 

edited by Harley Ustih Argo 
ZSW 574-7 £10.00 cassette 

KBOK 44 £10.00 



Richard Adams's Watership 
Doirn continues its triumphant 
progress. Its latest conquest is 
the LP record and cassette of 
which it occupies about four 
hours’ listening time. Generous 
as this is, it has meant that the 
book has had to be reduced to 
a quarter of its . original length. 
Many of the stories about the 
legendary El-ahrairah during the 
rabbits' fraught pauses in their 
adventures have gone, as have 
those passages on how their 
warrens were administered. How- 
ever. the leisurely, development 
of the main story still rema’os 
strongly to bold the listener in 
thrall. 1 


BY lANTHJphfY./cUFlTIS 

Rov Ddtrice was perhaps i«r. story to possess ..a: distinct 
obvious but also; an lnspired'3%j ona i accent: thus the- sleek' 
choice .to bring the book ro Iife' ; £hfepy rabbits who inhabit the 
through the spoken word. He.ibtus-lind warren which is. reahy 
has a quiverful of voices whirit'V'death-trap. where’ Hazel and 
he .shoots off effortlessly hittinjvWg s tay on their way' to 
the .target each time, ^vecy^atership Down, all have a 
single rabbit is clearly deli&.'fctfong Celtic sing-song in their 
eated. with a sympathetic tone’Wee'h while the hutch rabbits 
for Hazel, "a leader totally -vrfth-’aJe vaguely Londoners, 
out arrogance, an urgent one fO?V:7Th f s effect of devolution does 
the visionary Fiver, a modicum ‘tsoBaderably widen ■ the whole 
of -pomposity .for Bigwig,, as terrain from the Berkshire set- 
extraordinary pidgin English for,*h % known so trail to the author; 
Kehaar; the wounded -gull whqnj.It^Iso enables the listener in- 
Hazel shrewdly coropts to scbuvsstantly to identify the different 
ror the rabbits, and- so on, m -c omm unities whose life-styles 
seemingly infinite pragreSvou. systems of government are 
A further subtlety of tone allows, crucial .to tie stoTy hi his 
for the various warrens in tbeVaind's eye for should I say 


mind's ear?), and 
their universality. 

Indeed the book’s 
never seemed great* _ 
tbig spoken form. -TiUf 
of leadership in a tiM 
which the author ^ 
active service in Mail* 
the Serond- World 
problems of impfeme.*' 
slflos 'Which be knew ■ 
his years as a Civil S 
sense of -fliir Engiis 
aide (the 1 .pastoral 
enhanced -. by ; Geori 

wnrtiTg music played 
Marrlner and ■ the A 
SL MaTtin-ifi-lite-Pieic 
eoced both as a - c 
himself and as an en 
the Department of ft' ' 
ment, his profound ' 
with rabbits, -all. coit 

work which has the 
poetry and the conmi 
thriller. Dull would 
soul Who .would not 
this, set as * Christm 


The Player Queens by Richard 
Findlater. Weiderifeld and 
Nicoltfon, £6.95. 250 pages 


Betterton to Ashcroft 


Felix H. Man: James Agate (1939) 


A formal consistency runs great photographers of our own 
the huddled time. But not all srists 
have the capacity -to break 
down altogether .the. natural 
>- barriers that exist ' beiweon 

inn (ffniimant^rv- ineliAi^>inn *-'“■• ” *“*>* c nen a’. rienrj .lH'llie mill utS dlSl'IplmCS. EVeTl Man Ba>’* 

The Dioneefln“ PhoiS‘Splii-s ; !£?'* u he po! £ ,mc , is in, P hc ' 1 - sculpture, all nf ihem seen in best work was highly 

._d The photograph works as a great the 'forties- and the all but specialised: and so with Brandi: 

no 



This is a companion book to 
Richard FindJater’s earlier 
collection, first published almost 
20 years ago. The Player Kings, 
and no one who has the one will 
want to he witbout the other. 

The Player Queens deals with 
the lives of tbe great English 
actresses from the time wben, 
after the Restoration, actresses 
began to appear on the English 
stage, to the present day. There 
wove no actresses before 
Charles JI‘s time; but lest any- 
one should believe that the 
Merry Monarch authorised their 
employment out of bis devour- 


ing love for the fair sex. it must 
be put on record that their 'use 
was sponsored on the ground 
that boys playing women's parts 
were, in the words Of William 
Prynne, “ an inducement .to 
sodomy, to. self-pollution' (In 
thought at least if not in act)", 
-which one can only say is-. -a. 
greater compliment ttf the boys' 
ability than Rbsencrantz pays In 
Hamlet. 

. The first actress Mr. Findlater 
deals with is Mrs. Betterton, nee 
Mary Saunderson. who died in - 
1712 and was buried in West- 
minster Abbey.. The Latest is-.. 
Peggy Ashcroft, one of the. 


theatre's great gifts to our age. 
between them stand a Sine' of 
ladies whose particular triumph 
it is to have achieved a position 
comparable with that of the great 
actors, largely in pans written 
for boy players, and only seldom 
in. the leading parts of the plays. 

'More attention is given to more 
recent actresses as more becomes 
known about them, but some of 
tire more remote ladies sparkle 
"prettily enough — Anne Oldfield. 
:for instance;' with whom poor 
Farqubar was. in tove; and who' 
excelled in breeches parts like 
Silvia in The Recruiting Officer;. 
and tbe Irish Peg Woffington, 


perhaps the most faih 
before Mrs.. Sid dons. . 
could count Nell . Gw. 
extra-tbeatrical cbnne 

- From. Mcs/Siddon. 
Mr. Ftndiater’s laroui 
chapter apiece, most 
done. Admirable. .1" 
-Ellen Terry comes -ouv 
qoeen of queens, as 1 
would. When,, in. he; 
she was asked what i 
to be a great-actress. 
"First, a good heart*' 


Hoar often that seen 
■Few would dqpyjthatt 
actress of our .own -da*'* 
Thorndike. ; A-good-h< 
can -seldom have bee-: ;i 
, . ... ft !i 






rallopv ie- an irv tilulirn , -d 1 mr diiu uir 1 1 uui oj/vaiaursw. ai>u du pjiu i*. j.iui- 

.*hihiVs n n. r „v B Vn!, „ pliorograph not simply through disembodied nude Fragments h s photography needs no 

m what or who it depicts, but and distorted studies of the apology, but the less said abi.ui 


.commercial galleries are com 
tmon place. 


through the artist's discriminal- 'fifties — all take on a similar the a-’semhlases and cnifasr* 

the upper gallery the 


Th-V» * n ¥ his iMhilicil discipline sculptural emphasis and dcflni- that fill 

^325 i®,H. be and his formal judgment And tion. The later they are. the better. 

and :L Hem SL S 

? asass.Wr 


something that is Lbe fruit oT a 
chemical process, and is so 


working together, 
balanced, in the 
more fortunatj 


.readily reproducible. Even more n a V, i nrt dlvsaVtC r ‘ P ‘ l,' '.V 1 r*h. « ..ti whose Portrait photography fill? 

available. A rare print from a Thev 


.vanished negative is one thing, images. 


and 

too 


acutely observed. As ’a .vouoa min Brandt ^ ^ unlM SS'/™ 
make memorable worked with Man Ray. the sur- ■*, u . a 


realist pa'ntcr. and one of the 


Theatres this week 


consistency is -even more 
an pa rent than Brandt'S, as i* h : .-' 
more hinited ambition. But 
taking on less, seeing' all hi- 


ALD^V"\'CH — Wild <?ats. Hila- witch hunt ! na in the 17th 


nous farce by .lobn 0 : Keeffe tiirv. A lively contentious even- 


dating from 1791. ft uses all the ins. Reviewed Wednesday, 


fnrian burlesque article per- sitters with the same s : mnlirit-. 
formed by a enmnanv who know and directness, their parti ew 'ip 
exactly how it should be done. rity. their seif-conceiL are some 
Opened Wednesday. how i«ola<ed and demonstratef 1 

On Mondav. December 20 "‘ith a sobering force. Conccn 

tratmg upon compos’tion. thr 


, *. rRiTraiOX-f cSSP Shoe. The he f a 2^ '*'* PJf SiblS sjv Sanisimpiv 

mocks them slightly, and adds Ned Sberrin -Caryl Brabms Cin- wrnianw of Tom Stoppards !it Man achieves' images n* 
an extra item in tbe shape of a derella in New Orleans, verv lnr }'J at the Arts Theatre (jefinitire claritv and power 

stage-struck- hero. (Alan attractively done in a “concert « n - 4 5 P- m - ' n aid of UNICEF. Mussolini at his desk. Jame* 
Howard. » Not to be missed, perfomance." This being pretty The theatre bar will be open Asfltc ciearred and hehrcrnd'erl 

Opened Tuesday. ^ short, it is preceded by ah hour's uanl lhe curtain rises. Berenson pixie-like before hi; 

ICA THEATRE — Vinegar Tom. sons-fest by the company. Tickets are £2.30 (30 standing flowers and Madonna,- they a?! 
Monstrous Regiment in Caryl Opened Wednesday. - at £1). They can be obtained out for us the image we- already 

Churchills fascinating but PLAYERS THEATRES' — Babes From Edward de Souza at the have uf them, which mac prove 

slightly underwritten play about in the Wood. The genuine Vic- theatre. to l>e the right one after all 



Hear/ Slocy Mark, — "CNifil»." Sftnttf. On on 
Coitvm. Exhibited at the «o«l Academy In 1 36 *. 
To be ta/d on /anjary 7th. 


RETFORD SALEROOMS— JANUARY 


WEDNESDAY STH 
Victorian and later furniture 
THURSDAY 4TH 
Pottery, porcelain and glass 
FRIDAY 7TH 

Oil paintings, watercolours and prints 
Catalogues each by port, f Arp/ieatlam mutt be presas^.) 

HENRY SPENCER AND SONS 
THE FINE ART AUCTIONEERS OF THE NORTH 
20, THE SQUARE. RETFORD, NOTTINGHAMSHIRE DN22 6DJ. 
Telephone RETFORD (STD 0777 ) 2531 (TO lines) 
MEMBER OF THE SOCIETY OF FINE ART AUCTIONEERS. 
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HISTORY 

TODAY 


as a present for Christmas. 


Edited by Peter Quennell 
and Alan Hodge, this 
illustrated magazine of world 
history brings the past to life 
and will give pleasure to 
people o! all ages for a 
whole year. 


£6-70 for twelve issues, 
including podtags and 
specially designed Christmas 
card from: 


History Today, 
Bracken House, 
Cannon Street, 
London EC4P4BY 



PRESTIGE 


in vestment deco r or collectors’’ 


paintings at / budget prices.; 


Choose frcol 1.000. Euston 
Gallery, 126/130. Drummond 
Street. London. N.W.l. 2 mms. 
Warren Srreet/Eusron 
/ Cotologue 36p 


Collectin 


Little things IrieaitMM 


for' 


IM- 


PERSONAL 


For Gvealfr 
HUMANITY. 
EFFICIENCY and 
ECONOMY 
please support - 
FRAMES ~ 
positive work. 


FRAME our arm iuedIih rete- 

^sir.; mfonnanon on j):*ruail7ef ro 
laborjiory animate and orik-oururs 
sueniuns to ui* ihrur ^-Eenewr 
possible. 

Funher dciails from: F RA ME rPflnd 
For Uw Replacement or Animals In 
Medical Espt nmetcsi. \\2g WonXe 
Road. Ij^ndon y.VCO jnf >n)-3w 1430* 



SOTHEBY RECORDS 



Included in a scries of sales held by Sothcby Parke Bcmet 
in Monaco from 4th to 6th December was this super b 
parure de corsage designed by Alphonse Mucha. 
Executed in gold and enamels circa 1900 by Georges 
FouqucC, it realised FFr.2.20,000 {^26,37 9)— a world 
record for a piece of art nouveau. 

If you have an art nouveau object which you chink 
might be of value, our specialist department at 
Sotheby’s Belgravia would be pleased to inspect it at 
19 Morcomb Street, without charge, with a view to idle. 
Our salerooms arc open every weekday from 
9.30am to 4.30pm. 


Sotheby^ 

FOUNDED CM nr 


Sothcby Parke Bcrnct & Co.. 

34-35 New Bond Street, London WtA ;AA 
Telephone: oi-v>i SoSo Telegram: Abinitio. Loudon 
Telex: London 24434 


Sotheby’s Belgravia, ^ 

19 Motcomb Street. Loudon SWrX RLB 
Telephone: 01 -23 5 43 1 1 TrfrjrtftHj: Cave!. London 
Telex: London 04454 




THE FIRST model car of a 
sort is credited as being made 
by a Jesuit missionary. Father 
Verbeist- who built a mobile 
toy as a present for the Chinese 
Emperor, K'ang Hsi, in tbe late 
17th century. On a simple 
wheeled platform abont 2 feet 
long a firebox covered by a 
round copper vessel with a 
;pout was filled with fuel and 
gnited: steam came out of the 
pout and propelled the whole 
hing forward rather in the way 
1 blown-up balloon travels when 
ts air escapes. 

Transport in miniature- is 
much sought after, the high 
prices for rare pieces inevitably 
making model collecting a 
venture for the more . mature 
r ather than the very young. 
Categories are varied, covering 
hand - crafted made - to - scale 
items, commercially produced 
tin tors of the 1830s onwards, 
and the die-cast models of the 
1920s and 1930s. 

Early Horuby locomotives 
have enormous nostalgic appeal 
and enthusiasts have their own 
Hornby Railway Collectors’ 
Association. Hornby .tinplate 
trains in gauge “O.” manufac- 
tured between 1920 and 1964 
are rare collectors’ pieces, with 
Hornby Dublo. pre-war to J964 
now in demand secondhand. 

When manufacture of a 
model train is discontinued 
even a fairly contemporary item 
quickly becomes a collectors' 
piece hopefully keeping pace 
with inflation. A Hornby loco- 
motive and tender, the Lord 
Westwood, which was taken out 
of the catalogue only last year, 
had a listed price of £7.50: 
secondhand ones early this year 
were already changing hands at 
£12 plus. Models made from 
Wills Finecast kits (Robert 
Wills developed a new. method 
of metal casting lo -produce 
locomotive kits in 1950 and 
model cars in 1962), continue to 
appreciate in value, and. a model 
of the Blue Peter loco and 
tender, with a Hornby chassis, 
could fetch about £50 or so 
although it might only cost 
around £20 to make. 

There is a remarkable selec- 


■■ 7* 'iw. 


ci912 tin -dockwdr 
: \ i ‘ 2 ;**&&£.'■ ^2- decker omnibus, wit' 

• : :$i£ ■[ Panted ,- plaster pass' ' 

, ji'.&y :’*■*- ■; driver. Carette beg; . 

in Noremburg ii 
- ; J the w — wt -- 



v ;r the company ceasing - 
S In 1917. Britalhs-solii 
Toy ambulahres, aj 
f gauge “0" train set$ 


& up the SB sale. 


* doemnf' 

^j.the dedicated mod*' 


is in The World :o‘f > ; 
a. schplatiy review b' 

| idraughtsinari Gny F' 
(Andre Deiitscb, r 
tended ;.:to cotnplt 


On Tuudaiy Sotheby's Belgravia's sale of Model- Steam Engines and'. . . . . r 

Locomotives includes a rare' . Georges Carette clockwork double-] ‘ EWorld of ' Model Triji 
decker omnibus cl9T2, with an estimate of £300-4500. -■ ■“ : knowledgeable but o 

. - more sumptuous anu, 

tion of transport items >‘.m in theT926s and ’SOs, the trade (there are around ft 
Phillips^ple on Tuesday. of L§ad_ gtark^of the Engli^^tibsidiaiy, tioos> : ' is tiie'-' lust- 
soldiers, Models, Trains and registered ' ad- September* 12, The An of lhe Tin Tt 
Dinky Toys at the Maiylcbone 1932, the same as the parent PresslamL “ Ntw '-i 


J 




"nj *vjs ai uis Buujivuvin. UlC MUG «a IUC JJIUCUl rreSSlUlQ, 1MBW Jf 

Auction Rooms, Hayes Place, company’ — MAR across a ^teer- Books £19-50 x eat) 
Lissoa Grove; N.WJ., - A' sad ing .wheel). ... v "'Allen ’ Levy V A L 


note is that 42 lots are being Tootsietoy, . 'Spot-on. ' Minic, Model Trains (P. 
sold by order of the Official Lesney, Corgi and Dinky head veterinary .surgeoir 
Receiver — the Bassett ' Lowke the band names for the cars, suming passion is-tlu 
0-gauge electric 3nrail -loco- and a ^tar piece expected to -^oi^tton of tin ton- 
raotives from Brighton's “ Rail- top £100 is a rare Rritains 


V, 


wayiand" Exhibitioa Included Pocket-eEfe model of -the 


are locos and tenders of. The New Wonder Car of “the 1930s, 


IWVV0 MUM Vfc. A1IV A1VW r» V4 AVUUJ, _ /WIHahMW ftf TWAfl 

Flying Scotsman and tbe Royal with a lift-up body to. meal 

c™* — vintage cars, sioevra-,.- 


Scot, as well as corridor coaches, details of engine and Chassis; as 
Pullman, restaurant and sleep- raced by John Cobb on the Utah modemng 
ing cars. Bowman; Bing, Bassett salt; flats. Naturally Britaln’s baraware ^ masa . ^ 
Lowke, Marklin and Hornby soldiers dominate fhe lead" ^ 01 “* ' 1T . 
make up the rest of the train soldier section of the site. (Wil- dealers. Among -me 
section in the catalogue. Ijam Britain producad his .first 1 . 1 ®^ apny 

A tin clockwork toy of Sir .set of mounted soldiers of the 
Henry Segrave’s Golden Arrow 1st Life Guards -in 1893; break- 
has an estimate of £200 on it. ing. the near-monopoly of the , best 
This is a model of the racing German manufacturers.) Part' ^rtraent adnee on >; ^ 
car (the original is in the o^ the collection - of that 1 

National Molor Museum), in master-collector Major Barris is „ ■ L t '? 1 n. . 
which Segrave (1896-1930) took included too. : ‘with "-various uadburya rtay. 


_ m ont this week from ’" 

1929, the diorama^ of “First Day on'* the Charles MAMLS 6... 


mph, at Daytona in . .... 

feat for which he was knighted. Somme” 1st Jnlyv 1910; a fleld era * enthusiast; tneri _ 
Other interesting pieces include dressing station behind- tBe selpcbon .oi . ltra^ ;.. 
mint-condition Louis Marx- lines with ambulances, nurses {rom 6er *5 '■ 

items— -a U.S. military twin- and wotinded soldiers. ■ some_nMfm_muts io. ; 
engined plane, articulated open Also oh Tuesday is Sbtheby's -on display, storage as 
lorry, and 0-gauge. goods trucks Belgravia sale ’.of toys and auto- 
tMarx was an American manu- mats, where .one of the star . ; ' 

facturer noted for novelty toi"s p ieces:is; a rare Georges Garette - . 'h. V 


fi':.- 


ilr 


Coins 



THAT financial considerations world of the 1970s to coins as 
are now the most important fac- investments. Understandably 
tor in numismatics is heavily the Almanac has been compiled 
underlined in the latest publi- from an American standpoint 
cations, all of which have con- and the chapters covering the 
centrated largely on values and Mint, the Treasury, the Federal 
investment. potentiaL The U.S. Reserve and Numismatics and 
was the home of the world’s Washington are_ of less use to 
pioneer coin catalogues but these tbe -reader in this country than 
have now been eclipsed by tbe the review of world coins, 
massive tome published by chronology, terms and abre^ 
Krause of lola, Wisconsin at via tions, errors and. rarities. The 
$19.50 and available- from section on investment occupies 
dealers in this country for 120 pages alone and contains 
£10.50. Standard Catalog of detailed analyses «f - values, 
World Coins is a hefty , paper- averages, trends in American! 
back that makes the London British and foreign coins, com- 
ielephone directory Joofc like a memoratives and paper money, 
pamphlet. It lists and prices together with many useful tip's! 
more than 55,000 coins from The fact that this section was 
almost 600 countries, states and compiled by David Q. Bowers, 
other independent admfnistra- one of the world's acknowledged 
tions and illustrates more than market experts, speaks for it- 
30.000 examples. Jt goes well self. 

beyond the average catalogue Britain's own annuals dealing 
in giving year-dates and mint- with - the market are of more 
ages and gives a fairly thorough modest proportions but arc 
coverage of the world's coins designed specifically for the use 
from the 18th century to the of British collectors, dealers and 
present day investors, the undoubted leader 

The Amos Press of Sidney. In this field is Cofn Fear Book 
Ohio, who publish a weekly and produced by the Numismatic 
two-monthly magazine^ devoted Publishing Company, whose 
to numismatics, have, launched periodicals are tbe weekly Coin 
Coin ■ World- Almanac . ($10, News and Coin Monthly At 
available from leading British £2.50 for 3S8 pages it is par- 
dealers). Its 833 pages are -licularly good value for monev 
crammed with an amazing The heart of the book is its Blue 
amount of data which would be Pages, an. analysis of dealers' 
difficult to find anywhere else, at and auctioneers' selling prices 
least in such a convenient form, throughout the world, cornputer- 
The book .is divided into s 23 processed, after considerable 
chapters ranging -from a review. ..research with * world-wide team 
of activity In - the numismatic of ospera- 


The" emphasis ■. .'is laid'; on curious .'/. omission ffytt 
British- ^coinage since .. the. YearC- Rook}. ' Com:-..' 
Restoration' c£ Charles n ■ ui crowns, proofs^ arm 
1 660 but; there is a separate sets and . British ^Tre,. 
section for r. .Island coinage.; Bank 'of England - • \ 
covering lrekm tbe ^Channel . also, sutyeyod m sonie;. . 
Islands^.' -'the .Me of Man. and ixnportant-feahfri 5 JS '.“-i 
Luntfy, Commoriwealth crowds on- Coins as ‘ Sn. 1 
and' Sbilars;. proof sets, British which; gives some gi - 
banknotes aid war medals are investing and assesses 
also dealt with in considerable' tiai oE ^the nMUJLOSP® 
depth:-' ri* . v.“:' ; • ; ... British: series-. _ i ' 

The Yeliow Pagesi list the - ; ne w / books 
dealers ip.the,U>K- and mriude important gap in the 
tables cnabhng tbe reader- to see Stand. 

deaftfs’ specialities -ti* -glance. _ V2 ok ^Bridsh Medal* 
There in MMIMriMdi clubs .> 

and- soerenesc -.^ mint-marks, Peni - 

denomination^, coro specific^ xSbdudnfral £2.U^,, * 
tions -and; otfier £ata, and a pedals ' and deeorafc 
series ot articles Qn . jn " is5ff : to date «*sT'. 



vestment, coin varieties, grading valuations and hiimbe- . 

' L. Tl' 


and >iamditiop : ; and various- Medali and Pi 

by-.-YveS; Arden. (T 

Charles;.£4j^ 


aspects . of numismatics such as • <p-; ■, 
Gre^ -and Roman corns, 


andttSjfle-tdKe^.^ v-. ? .. ' V. attempt to pr6viajfi s 

Colne. Market \Vahiea r pub- yrtSauriWguidetq t v -'v 
lished hy LinK^ ffonse ^ ^' Sarded^ by - * e '• ^ ■■ 

conceafeatefr pi? pnee-guides to „ aritrie6| aitangfed. ' J 

British wios. butvext^Mfe the ^ , from . AnstraSf: ' 
listing :- back .- to ; ;■ & • Actual prices.; t ‘ 
sceats, andstycas of the i fh cen^ qu0te ^' m ea eh me* : V; :■ 
tu ry. tbe. v humored: rcoi.nage: ewi ^ [ et t er fraiff: A 

1672; apd.-^I .the i n - an effort to ri*t 

no. JllUstratians-,* 

bronxe^'CCUtii' irtfih 4-658. to tM ^gjeriptib'jw are quite- 

present titdfc.Othcr^egjons, deaf ^ or] :t e . osed -jn-cCv . 

withjridi coinsfreni.aSd.tO one or-otber ot . ?_ 

current'^SSU^l of; irthe-- Tri^h ted ha n d bo oks • 

Republic the . Island . : courage bibliography. 

and V-'>. •. - v«:V'" 

1 124 ; ; - / JAMES' ft; - 

1707 ' f " 2^1 1.' " ' . V' ■ 
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HOME NEWS 



Newsprint producer Currency 

J . , , , borrowing 

denies cnrtel GiiEr§e review 



BY MAX WILKINSON, INDUSTRIAL ST AFT 


newsprint USERS, faced with 

an increase of £40 a tonne on 
imported supplies from 'January, 
are resisting strongly proposals 
for automatic escalation of costs 
if the exchange rate continues to 
fall. 

They have also accused foreign 
producers of operating a cartel, 
since the producers are all insist* 
ing on the same clause in the new 
price agreement, due to come in 
on January 1. 

The price increase announced 
within a few days of each other 
by Canadian and Scandinavian 
manufacturers represents 19.2 
per cent, on 45 gramme newsprint 
and will bring the price to JE26S.5Q 
per tonne. 

Mr. Jarl Kohler, managing 
director of LAMCO, a Finnish 
newsprint company, strongly 
denied the cartel charge. It was 
normal practice for the leading 
suppliers to foUow each others’ 
price movements. 

“If you are underpriced, you 
may run into difficulties, but if 
you are overpriced you will not 
be competitive," he said. 

Mr. Kohler said the Increases 
were made essential because of 


Britain’s falling exchange rate 
and by high domestic inflation m 
the producing countries. In 

Finland, over the past two years, 
inflation had totalled 35 per cent. 

Of the 19.2 per cent, increase 
which the manufacturers were 

asking only 3 to 3* per cent, 
would go to meet increased pro- 
duction costs. The rest was 
needed to meet the change in 
currency rates. 

He said newspnnt users had 
broadly accepted the £10 in- 
crease, hut were still objecting 
to the clause which said pnees 
would go up automaticaljy if the 
pound fell below $l-5a- The 
Finnish proposal was that, tf the 
pound fell below that “Sure, 
newsprint price increases should 
be based on the average exchange 
rate for the preceding month. 

Open-ended 

However. the Newsprint 
Users' Committee, which repre- 
sents national and provincial 
newspapers in the U.K.. said 
there should be new negotia- 
tions before there were any 
further increases. 

The committee objected to 


signing .an open-ended agree- 
ment based on dollar prices, 
particularly as dollars were not 
thq currency used between the 
Scandinavians and the U.K 

Mr. Kohler said: “ If we have 
negotiations before a future 
price increase, there will always 
be a delay— and we can lose a 
lot of money in the meantime. 
LAMCO bad decided to use 
.dollars as a reference currency 
because it needed a stable yard- 
stick. 

The committee said it could 
sec no reason why the Canadian 
increases should be as large as 
those announced by the Scandi- 
navians. as the movement of the 
pound against the Swedish and 
Canadian currencies had been | 
different 

Britain’s two major suppliers 
of newsprint — Bowater and 
Heed — have also announced 
price increases on home- 
produced newsprint. Reed, which 
uses ■oil. has applied to the 
Price Commission for permis- 
sion to raise prices by 18 per 
cent while Bowater, whose mills 
are coal-fired .is- increasing 
prices by £33 a tonne. 


urged 


Unions hope to win Polish ship 
orders for Scottish yards 


BY OUR OWN CORRESPONDENT 


AS ALMOST 1,000 Marathon 
workers yesterday left the 
Clydebank rig yard — suspended 
indefinitely in the hope of more 
work next year— Scottish trade 
unionists said they would be 
pressing for the bulk of the 22 
ships to be ordered by the Polish 
Steamship Company to be built 
in Scottish yards. 

Mr. James Milne, Scottish TUC 
General Secretary, said they 
would urge the Government to 
ensure that the Scottish yards, 
now rapidly running out of work, 
would win enough of the Polish 
order to prevent about 5.000 
redundancies otherwise likely in 
the first half of next year. 

The Scott Lithgow Group and 
Govan Shipbuilders, on the 
Clyde, aod Robb Caledon on the 
east coast, all need more work 
urgently. 

The yards would be capable 


of building any of the _ bulk 
carriers envisaged in the Polish 
order, which would be between 
4,400 dwt and 36.000 dwt 

Mr. Milne also indicated that 
the unions would like to see a 
worker transfer scheme financed 
by the Government Under this, 
suspended Maratbon employees 
could be temporarily moved to 
other Clyde yards to work on the 
Polish orders, pending more rig 
contracts for the U.S.-owned 
facility. 

Redundancy 

The MarathoD yard will now 
be largely silent with fewer than 
400 men employed on sub- 
contracted steel work or hired 
out to the adjoining John Brown 
Engineering Offshore Module 
construction yard. 

Mr. David Fullerton. Mara- 
thon’s industrial relations mana- 
ger, said yesterday that between 


150 and 160 men had volunteered 
for redundancy and the company 
had accepted. 

Many of the 950 men 
suspended until at least one rig 
order is forthcoming are likely 
also to volunteer for pay-off. 

The men, who immediately go 
on unemployment pay and 
earnings-related benefits, are to 
receive a week’s holiday -pay 
from Marathon. 

If the Government does not 
deci de to finance the £10m. 
labour costs of speculatively i 
building a rig, tbe men still on 
suspension are likely to be made 
redundant early in the New Year 

Among tbe men suspended, 
this week-end is the one-time 
leader of the UCS work-in, Mr. 
Jimmy Reid, AUEW convener at 
the yard, who was recently un- 
successful in his bid to become 
the onion’s Scottish executive 
member. 


Brent Field I Judge bans Johnnie 


oil flows 
into Fawley 

THE FIRST crude oil from the 
North Sea Brent Field was piped 
ashore yesterday. Sir Jack 
Rampton, Permanent Under- 
secretary at the Department of 
Energy, opened a valve on the 
tanker Esso Warwickshire to 
release more than 40,000 tons of 
oil to Esso's Fawley refinery at 
Southampton. 

The oil had been brought from 
the Brent Field, which has been 
developed by Shell and Esso and 
is the largest British oil field 
so far discovered. 

Petrol processed from this 
crude is expected to be on sale 
at garage forecourts in the South 
of England In ahout six weeks. 

Esso Warwickshire, the tanker 
which was used to bring oil from 
the Middle East, has been 
modified for use in the North 
Sea. Its next cargo will arrive 
at Fawley next month. 

Not cheap 

By 1982, Brent Field is ex- 
pected to be producing 20 per 
cent, of Britain’s fuel require- 
ments. 

The cost of developing Brent 
Field Is expected to be £2,400m. 
Dr. Austin Pearce, chairman of 
Esso, warned however: “Brent 
oil is not going to be cheap.’’ 

THOMSON-CSF 

On December 10, the Financial i 
Times stated that Ericsson by 
way of “ dowry ” had brought 
Thomson a first half loss of Frs. , 
50m. In fact the attributable 
loss was limited to Frs.Sm., since 
the Thomson stake in Ericsson 
was only 16 per cent. 


Walker ‘pirates’ 


INVESTIGATIONS by. Johnnie 
Walker whisky, a subsidiary of 
Distillers, into the activities of 
Continental traders in “pirate" 
Scotch have uncovered “a vast 
International infringement of 
copyright," a High Court judge 
was told yesterday. 

Mt. Simon Thorley, counsel for 
John Walker and Sons, of Kil- 
marnock, said It bad taken the 
company four, months to get to 
the centre of the ring. 

They discovered that labels 
bearing the name Johnnie Walker 
had been printed and fixed to 
spirit wbicb was not Johnnie 
Walker Whisky and was not la 
the well-known square bottles, he 
told the Vice-Chancellor, Sir 
Robert Megarry. 

Two names to come to tight 
were Mr. Geoffrey Wright and 
his wife. Ivy. of Upper Wickham 
Lane, Welling. Kent, directors of 
B. C. Distillers. 


The judge banned Mr. and 
Mrs. Wright from “passing off, 
-attempting to pass off, or con- 
spiring. assisting, procuring or 
knowingly enabling others to 
pass off, a beverage or liquid 
which is not Johnnie Walker 
Scotch Whisky as the whisky 
of that company." 

Mr. Thorley said it was be- 
lieved that B. C. Distillers 
“ made a product which may re- 
semble whisky n and they might 
not have known of the label 
attached in Germany. 

Last Tuesday, two others were 
banned from alleged passing-off. 

They appeared in court on 
John Walker’s application to 
have them committed to prison 
for failing to supply informa- 
tion regarding the printing of 
the labels and the people behind 
the alleged infringement. Both 
gave information to the court 
and were not jailed. 


Oil platform site with 
no orders cost £25m. 


BY RUPERT CORNWELL 

THE story of how the Energy 
Department spent £25 m. to 
develop two oil platform con- 
struction sites in Scotland at 
which no orders have been 
placed is told in the latest report 
of Sir Douglas Henley, Comp- 
troller and Auditor General. 

Work went ahead in 1975 and 
1976 at Portavadie, Argyll, and 
Hunter ston. Ayrshire, despite 
successive reductions by the oil 
industry in tbe forecast demand 

for concrete platforms. 

lo midstream, the department 
switched contractors, apparently 


to follow changes in design 
favoured by oil companies, says 
the report Findings will be the 
basis of any closer examination 
by the Public Accounts Com- 
mittee or Parliament 

At present the department is 
hoping for three or four plat- 
form orders by early 1978, but 
the outlook, for tbe two years 
after that is even bleaker than 
before. 

However, the department is 
confident that both sites can be 
used for other equipment 


BY MICHAEL -BLANDEN 

A THOROUGH review of the 
laws affecting the taxation of 
borrowings in foreign currency 
by U.K. companies and banks 
has been recommended by the 
leading accountancy bodies. 

Tbe problem has arisen mainly 
as a result of tbe recent decline 
in tbe value of the pound and 
the distinction drawn in tax 
practice between fixed and circu- 
lating capital items. 

It has caused particular prob- 
lems for London-based banks, 
including the consortium banks, 
which have raised foreign cur- 
rency loans to support business 
carried out in the Eurocurrency 
markets. 

This has meant that profits 
arising out of the revaluation of 
currency assets in sterling terms 
have been regarded as taxable, 
while the corresponding increase 
in the liability to repay foreign 
currency loans has not been 
allowed as an offset 

The problems o? repaying 
foreign borrowings has also hit 
a number of industrial and com- 
mercial companies in the U.K. 
where there are no correspond- 
ing foreign currency earnings to 
match the liability. 

The accounting bodies, re 
presented by their Consultative 
Committee, have argued that “the 
exchange risk factor is heavy 
enough to bear without being 
exacerbated by an arbitrary and 
asymmetrical tax treatment of 
losses and profits ” 

Steady decline 

They also maintain that U.K 
companies should not be ham- 
pered by a "tax treatment 
markedly less rational than that 
in most other countries." 

The problem, the accountants 
point out has arisen both because 
of the steady decline in the pro- 
portion of world trade carried out 
in sterling, and as a result of 
the sharp movements in exchange 
rates following the general float- 
ing of currencies. 

They maintain that ’ tbe 
accepted basis of U..K taxation 
gives rise to anomalies, and that 
the treatment of a transaction for 
tax purposes “should reflect its 
economic substance.” 

The accountants propose that 
the tax treatment of exchange 
fluctuations on currency borrow- 
ings should be determined accord- 
ing to the purpose for which the 
borrowing is used. 

Two categories are outlined 
which would provide for con- 
sistent treatment whether the 
finance were used for trade or 
for capital or other non-trading 
purposes. 

The accountants also strongly 
support the case put forward by 
the banks for changes in their 
treatment 

The Government has alreadv 
promised to examine the problem 
and the banks are hopeful that 
the review being carried oul b.‘ 
the Inland Revenue will produce 
helpful results, possibly In the 
form of amendments to the 
present practice in the next 
spring budget 


Cigarette 
coupon war 
peace move 

By Stuart Alexander 

AGREEMENT was reached 
yesterday between lawyers act- 
ing for Carreras Rothmans and 
Gallagher under which Gallagher 
agreed not to publish any 
further advertisements in the 
series recently produced offering 
Guards’ smokers Kensitas cou- 
pons in exchange for Guards 
coupons. 

As well as attracting a com- 
plaint from Action on Smoking 
and Health, Carreras Rothmans 
took out a writ on Thursday, 
which was served yesterday, 
complaining that tbe advertise- 
ments were unfair. . 

The ban until January II 
covers the period until when 
the courts will again be In ses- 
sion. - In the meantime, talks 
will continue between Carreras 
Rothmans and Gallagher to 
“iron out the difficulties.” 

They will be held after Christ- 
mas and Rothmans said last 
night they hoped it would be 
possible to reach "an amicable 
settlement" 


BY DAVfil SATTER 

VLADIMIR - BUKOVSKY, per- 
haps the Soviet Union’s most 
celebrated political prisoner, will 
be allowed- to leave the USSR 
in exchange- for rbe release of 
imprisoned-Chitem Communist 
leader LuW Com bin, dissident 
sources saW here to-day. 

The Soviet decision to gam 
the release of a Chilean poli- 
tical prisoner by freeing a poli- 
tical prisoner- of' their own, 
comes less ibftn two 1 months after 
the Soviet Press denounced as 
“blasphemous” the attempt to 
equate • the victims of Fascism 

witb vicious anti-Sovietists ” 
like BukoVsky. 

Bukovsky’s mother, Mrs. Lma 
Bukovsky, has been raid that she 
will be attven to Shereraetevo 
Airport to-morrow morning by 
representatives of the KGB with 
ner daughter, Olga ‘ and Olga’s 
13-year-old . son. Misha in Ume 
for a •' 10.50 a.m. flight. 
The- Bukovsky family’s destina- 
tion is believed to be Geneva. 
And they are not being asked 
n pay for the tickets, tbe sources 
said. " 

Mrs. Bukovsky has not yet seen 
her son -and she baa said that 
she will not leave the Soviet 
Union without . A few 
months ago, she reported him to 


be in falling health, after visit- 
ing bj»n at Vladimir prison east 
of Moscow where since 1972. with 
only one interruption, he has 
been serving a sentence for anti- 
Soviet agitation. 

Mrs. Bukovsky has been told 
that tbe family will be' allowed 
to leave tbe Soviet Union on 
Soviet passports, and to. retain 
their Soviet citizenship.- Their 
'documents, which they are ex- 
pected to receive Unlay, will 
state that they have official pen 
mission to take tip residency 
abroad. 

The four family members win 
also receive Soviet exit visas 
allowing them to remain outside 
the Soviet Union for six months 
and to apply for an extension of 
the visas it it becomes necessary. 
Mis. Bukovsky was informed of 
the plan to release her son and 
sive the family exit visas by a 
m3n and a woman From the KGB 
who called on her at her. apart- 
ment. the sources said.: 

. The -.reported decision to re- 
lease Mr. Bukovsky in exchange 
for tbe release of Corvafan, held 
prisoner by the Chilean Junta 
since the overthrow of President 
Salvador Ailende in 1973, took 
observers completely by surprise- 

The Soviet Press has conducted 


an ; fateashs-; propaganda cam- 
paign to «ema Sr. CozvaIas’& 
release, -but -the Soviets angrily 
rejected the suggestion that the 
cases such .nr those of Mr. 
Corvalan and Mr. Bukovsky are 
essentially sbjrtfar in that both 
men -have b&o in- prison for, 
their belief! 

' Hr. Btikdvd^-was sentenced 
to two years in prlson, .five years 
in a iabour'edHp, and five. years 
as ■ internal «iue - in 1972 for 
having disseminated Information 
abont enforced dreg treatment 
administered. 'fe dissidents in 
Soviet psychiatric hospitals. 

Since then; iis case has be- 
come an .international : erase 
celeb re wHfctbe London-based 
human rights group Amnesty 
International leading the cam-, 
palgn for his. release. Lately, 
members of- Western Communist 
parties 'have also worked to gain 
Mr: Bukovsky* freedom. 

Mr. Bukou&y. aged S3; is. a 
veteran- dissident who has been 
in and out bf* trouble with the 
Soviet . authorities since. I9SL 
when he - was found in posses- 
sion of forbidden literature, a 
book by Yugoslav writer Milo- 
van Djilaa, -and sentenced to 
confinement in a psychiatric in- 
stitution. Released in February 


EEC harmonises base for 
the collection of VAT 


BY DAY© BUCHAN 

A MAJOR step has been taken 
towards providing the European 
Community with its own financial 
resources after January 1. 1978. 
After a marathon session, lasting 
until 3,30 am, EEC Ministers 
responsible for taxation affairs 
agreed In principle on a package 
that will, over a five-year transi- 
tion period ending in 19S3, pro- 
duce a roughly common base for 
Value Added Tax throughout the 
Community, . 

This does • not mean a 
harmonised rate of VAT. but 
only of the base on which it is to 
i he collected. The. importance of 
this is thal from the start nf 1978 
the Community is to replace that 
portion of its resources that 
comes from national contribu- 
tions (set according to a CNP 
key i with the equivalent of up 
to 1 per cent- of VAT raised in 
member states. It is therefore 
essential to ensure that all 
members states collect VAT on a 
fair proportion of their economic 
activities. 

The package agreed Inst night 


does not mean that those items 
that are zero-raced, such as food 
and children’s clothes in the 
U.K., will now have to bear up 
to 1 per cent VAT, but that 
when Britain comes to make its 
VAT contributions after 1978 it 
will be assessed as if there were 
VAT on these items. It was in 
any case agreed, largely in 
deference to Britain, that zero- 
rating need not be phased out 
over tbe transitional period, and 
that it could be continued 
indefinitely. 

Several countries tabled reser- 
vations about certain technical 
•terns at last night’s council, but 
official!: here hope that further 
discussions in mid-January will 
find so'otions Tbe aereomem 
represents a considerable 
triumph for the F.EC Commis- 
sioner responsible for fiscal 
affairs. Sig Cesidio Guarr^reni 
and the Dutch Minister, Mr Wil 
helm Duisenherg. presiding over 
the. fiscal affairs council. Agree- 
ment last night was in fact 
essential if the 1378 deadline 


BRUSSELS, Dee. 17. 

for the. ... Community's " own 
resources" plan was to be mer. 
Governments calculate that a 
year will be needed to get certain 
initial taxation changes through 
their national parliaments, - 
Sig. Guazzaroni, announcing 
-the agreement this morning,, 
called it as- big a step in Com- 
munity development a s direct 
elections To-the European Parlia- 
ment. The common . ground 
that the Council managed to find 
is not quite as wide as the Com- 
mission bad hoped. But he! 
hoped that over the five-year 
'transition . period most of . tbe ! 
exemptions and derogations thai ! 
national governments ‘ had : 
insisted on could he phased out 
Still to he settled is the ques 
tinn of the threshold under whici 
smaif businesses are exempted 
from VaT. Britain, where th< 
present £5,000 turnover threshold 
has been enforced for some years 
feels that VAT thresholds for 
small businesses should be 
periodically raised to take 
account of inflation. 


Saab to cut Rhodesian 

frontier fea 


fire could he heard in the centre 
of Umtati and Hawker Hamer 
fighters and Canberra light 
bombers were seen flying across 
the border into Mozambique. The 
action ended early yesterday. 

Meanwhile, in Gaborone, Vice- 
President Quett Mas ire, yester- 
day announced that Botswana 
was to ask for an urgent meeting 
of the U.N Security Council to. 
seek assistance against what it 
called acts of • aggression by , 
Rhodesia. r 

Last night the Rhodesian Gov- 
ernment denied the allegations 

The Ministry of Defence des- 
cribed them as a •"complete 
fabrication, and saia tbe 'only, 
border violations had been by 
guerillas crossing into Rhodesia 
9 Black guerillas have lolled a 
South African soldier and 
launched a mortar attack on an 
array base camp in separate inci- 
dents on the South West African 
(Namibian) border, it was an- 
nounced In Pretoria yesterday. 


Eighth man charged in fraud case 


BY MARGARET REID 

TWO MORE men were charged 
last night in connection with 
alleged currency frauds involv- 
ing more than £Im. They will 
appear at Bow Street Court to- 
day. A Bank of England official. 
Mr. Martin Wales, and six others 
had been remanded when they 
appeared at Bow Street yester- 
day. 

Senior detectives of the Metro- 
politan and City Policy company 
fraud department arrested two 
more men yesterday. They are 
Mr. Alfred Taylor and Mr. 
Leonard Basil Ash. 38, a panel- 
beater of Normanton-on-the- 
Wold, Notts. Mr. Taylor had 
earlier been remanded at Epping 
Court on charges including 
alleged conspiracy to forge gold 
coins- 

Mr. Taylor. 60, a retired 
hotelier of Inverness Terrace. 
Kensington, was taken to Hol- 
born Police Station and later 
charged in connection with the 
alleged currency frauds. 

At yesterday morning’s Bow 
Street hearing before Mr. Ken- 
neth Barraciough, the chief 
metropolitan magistrate, five of 
the men then appearing— includ- 
ing Mr. Wales— were remanded 


on bail until January 14. Two 
were remanded in custody until 
December 24. 

The charges, concerned cons- 
piracy dishonestly to obtain 
large sums by falsely pretending 
that foreign currency which it 
was nianned to sell came from 
the proceeds of disposing of 
foreign securities which attrac- 
ted the investment currency 
premium. There were also 
charges of forgery. 

Mr. John Martin Wales was 
given bail in his own recognis- 
ance of £10.000 and two sureties 
of £10,000 each. He must sur- 
render his passport and report 
any change of address. 

Mr. Reginald Thomas Atkins, 
49. a company director, was 
given bail in his own recognis- 
ance of £5.000 and two sureties 
of £1.000 each. He must also 
surrender his passport and 
report any change of address. 

Mr. John Sidney Barnes. 46, an 
economist was remanded in 
custody. 

Mr. John Stuart Robson. 56, a 
commodity trader, was bailed in 
bis own recognisance of £10,000 
and two sureties of £5.000 each. 
Ur. Brian Turner Wooding, 62, a 


solicitor, was given bail in his 
own recognisance of £5,000 and 
one surety of £1,000. ■ Adrian 

Winston James. 31. a solicitor, 
was bailed on two sureties, one 
of £18 000 and one of £2,000. Mr. 
Robson, Mr. James and Mr. 
Wooding were also required to 
surrender . their passports and 
report any change of address. 

Mr. Patrick Walsh, 35, a 
solicitors' managing clerk, was 
charged with conspiracy and 
forgery and remanded in custody. 

The charges facing all those 
except Mr. Taylor and Mr. Ash 
are: 

1— That Mr. Wooding, Mr. James, 
Mr. Barnes. Mr. Wales, Mr. 
Robson, and Mr. Atkins, 
between August 1, 1975 and 
April 30, 1976, conspired 

together and with others dis- 
honestly to obtain Tor them- 
selves large sums of money 
from an authorised bank or 
banks by deception, namely by 
falsely pretending that foreign 
currency which they intended 
to sell to the said bank or 
banks was investment cur- 
rency, being the proceeds of 
sale of premium-worthy foreign 
securities. 


3— That Mr. Wooding and 
another on a day In January 
or February 1976, at 441 Grand 
Buildings, Northumberland 
Avenue, WC2, with intent to 
defraud forged a document 
purporting to be a copy of a 
letter addressed to K. J. 
Guardien Esq., dated June 27, 
1972, contrary to Section 4(1) 
of the Forgery Act 1913. 

3— That Mr. Wooding- and 
another . in January or 
February 1976, also at 441 
Grand Buildings, with Intent 
to defraud, forged a document 
purporting to be a copy of a 
letter addressed to K- J- 
Guardien , Esq., dated 
September 16, 1973. 

4— That Mr. Wales and Mr. 
Walsh, conspired together with 
others dishonestly to obtain 
large sums from a bank ' or 
banks, by falsely pretending 
that foreign currency they in- 
tended to sell was investment, 
currency from the sale of 
premium-worthy securities. 

5— That Mr. Walsh, on April 13, 
1976, at 1/3 Station Parade, 
E17, with intent to defraud, 
forged a document purport 
to be a copy of a letter to 
Reed dated April 2, 1976. 
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SAAB-Scani3. the Swedish lorry, BY OUR FOREIGN STAFF 
car and aircraft manu Fa ciu re r. n • ’• . 

announced to-day thal it will cut RHODESIAN troops, backed up fire could he heard in the centre 
passenger car production by 12 by air strikes, were yesterday of Umtati and Hawker Hamer 
per cent, during the first half ->f reported to have carried out a fighters and Canberra light 
next year. Last week Volvo the daylong operation against black bombers were seen flying across 
other Swedish car. producer, nationalist guerillas inside the border into Mozambique. The 
announced that it would reduce Mozambique and near the east- action ended early yesterday, 
output by 15-20,000 cars during ern border town of Umtati. Meanwhile, in Gaborone, Vice- 
the same period. A security force communique President Quett Masire, yester- 

Tbe Saab cut would mean a said that a “follow-up” opera- day announced that Botswana 

drop in output of some . 6,000 tion had been launched after the was to ask for an urgent meeting 
cars. There will be no cutbacks discovery of a guerilla base neai of the U.N Security Council to 
In commercial vehicle produc- the frontier and 51 guerillas bad seek assistance against what it 

tion. been killed in this and other called acts of aggression • by 

. Saab gives the same reason clashes during the past three Rhodesia. r - - 

for its decision as Volvo — tbe days A 19-year-old white Rbo- Last night the Rhodesian Gov- 
belief that demand will be weak desian soldier had also died emmeat denied the allegations 
next year, particularly on ex- The communique did not say The Ministry of Defence des- 
port markets A spokesman said whether the troops bad entered cribed them as a -’'complete 
the company also fenrec. rnat Mozambique But informed fabrication, and saia tbe -orriy 
there might be nro/ectiomst sources said the security forces border violations tad been by 
moves by other countries. had been sent in “hot pursuit" guerillas crossing into. Rhodesia 

across the Frontier and bad ® Black guerillas have killed a 

Pnohp rillina engaged the guerillas in tbe South African soldier and 
IVUL.IIC 1 Ullilg Burma valley, an area of thick launched a mortar attack on an 
• bush which bisects the border array base camp in separate inci- 

reversed about 20 miles south-east of dents on the South West African 

. UmtalL (Namibian) border, it was an- 

By. jonn K ^ Rlc g- ^ Hfeavy artillery and mortar uounced In Pretoria yesterday. 

THE German Federal Supreme . — ; 

cfS Callaghan accepts Polish 
return invitation . 

librium and valium on the Ger- by DAVID LASCELLES 
man market. The case has been 

referred back to tbe Superior THE Polish Prime Minister Mr. current economic difficulties. Mr 
Court of Justice. Piotr Jaroszewicz left London James Callaghan., the: Prime 

Valium and librium are made yesterday, after a three-day visit Minister, has accepted - an in vita- 
i by the Swiss Hoffraann-La Roche which both sides consider to have tion to visit Poland sr date 
concern which had been the sub- been strikingly successful bear to be fixed. . : . - 

iect of lengthy litigation, ending ing in mind the rwo countries’ The comm unique: said .that Mr 
io the House of Lords. - ideological differences and Jaroszewirz’s talks .with . Mr 

Callaghan had been . frank: ‘ cor : 

* J.' ' - _ dial and constructive. ■ . ” 

Palestinian groups clash *?5-rs iuHgwtrS 

0 r ocimf _ _ . ■ ships from British yards, was 

- pv IHSAN HljAZl BEIRUT. Dec. 17. confirmed with the announce- 

SEVERAL people were killed from Beirut Internationa] air- mentthat a joint i./AngforPolish. 
and at least 13 wounded in port -• company is to -be set up. .- j 

dashes last night between rival The clashes were reported to. This deal, and others clinched j 
Palestinian commando groups have stopped at dawn after the during tbe visit.' totalling somei 
Members of the Syrian-backed intervention of the main Pales- £200m., are not conditional on 
A|- Saiqa— involved In its second tinian organisation. -AI Fatah,' Britain buyMir-^mMW 'Troax: 
clash this week— fought a five- but all groups have remained in Poland. where - 4* has a large 
hour battle with guerillas of the a complete state nf alertness, trade - surplus - But Mr v Jaros-j 
Popular From for the Libera The Syria-dominated ■ Arab zewlcz emphasised- during -his 
tion of Palestine (PFLP) and the “ deterrent force”. did not inter- talks at Number ift and the East 
Iraqi-sponsored Arab Liberation fere, even though its elements European Trade'Ccuncil that 
Front (ALF) at Borj Brajneh, were stationed not Far from the Poland wanted pwre. balanced 
ChaUl a and Sabra camps not. far camps. trade. • \i‘ 


Callaghan accepts Polish 
return invitation 


BY DAVID LASCELLES 


Palestinian groups clash 


- V ’ MOSCOW, Dee. it 

2 985L he was re-arrested Ja 
December after Taking part in 
a demonstration. He spent 
further time in psychiatric insti- 
tutions, before being let out io 

1966, / 

lie was arrested again ra July, 

1967. -after' participating in ■ 
demonstration against the arrest 
0 t ft group, of dissidents and was 
sentenced to three years’ con- 
finement.' On hte release in 1970, 
he began collecting materia) o rt 
psychiatric abuses in the Soviet 
Union and was arrested and sen- 
tenced in 1972 to tbe term be 
has been serving Hi Vladimir, in 
Perm, and then In. again in 
Vladimir up until now. 

Hie possibility of trading tbe 
release of Mr, Corvalan for tbe 
release of Mr. Bukovsky was sug- 
gested by tbe Chilean Govern- 
ment last month. The Chilean 
Junta has staled in the past 
(bat it is willing to free its 
Communist . prisoners in return 
for tbe release of political 
prisoners held to tbe Commu- 
nist bloc. . Diplomatic , sources 
bore said that negotiations be- 
tween tbe Soviet Union and Chile 
over the releases may have taken 
place at the United Nations last 
month with the UB. acting as 
intermediary. 

Nine warn 
Japanese 
on ship 
cutbacks 

By Guy de Jooquleres 

BRUSSELS, Dec. 17. 
THE EUROPEAN Commission 
issued a fresh warning to-day 
that it expects Japan to indicate 
by early next month its willing- 
ness to negotiate deeper cut- 
backs in its shipbuilding produc- 
tion than at present envisaged, 
if the threat of unilateral 
retaliatory action by tbe Com- 
munity is to be avoided. 

While insisting that he was 
not delivering an ultimatum. 
Tig. Cesidio Guazzaroni, the EEC 
Commissioner responsible for 
industrial policy, told journalists 
bat the Community awaited a 
concrete reaction ’’ from the 
apanese authorities to its pro- 
>«als for order-sharing at tbe 
>ext meeting of tbe shipbuilding 
working party of the Organisa- 
tion for Economic Co-operation 
and Development in Paris on 
January 11 and 12. 

The kind of reply given by 
Japan, he said, would determine 
whether further negotiations 
could be held, or whether the 
Paris talks would be broken off. 
leaving the EEC with no option 
hut to take unilateral measures 
protect l»s shipbuilding Indus- 
try against Japanese competition 
on world markets. 

Sic. Gfiaz7aron» also disclo-fd 
that the Commission is to under- 
take a major study of ihe 
European car industry which 
will assess the likely trend - - over 
the next ten years and recom- 
mend possible EEC initiatives tr> 
relieve problem? in the sector 
and enhance its competitive 
position on world markets. 

The study proceeds from the 
fairly gloomy assumption that 
the European industry cannot 
hope to regain tbe rapid growth 
rate of tbe 1960s, and that it 
will have to cope during the next 
decade witb shrinking employ- 
ment and intensified export erm- 
petition from Japan. Eastern 
Europe and possibly the U.S 
The Commission fc recasts ihat 
demand for private cars will 
grow on average by just over 
3 per cent, a year between 1976 
and 1980. It may reach the 1973 
level by tbe end of this period, 
but growth may drop off again 
between 1980 and 1985. 

The kind of initiatives en- 
visaged by the Commission in- 
clude EEC aid to automotive re- 
search. assistance in retaining 
redundant workers, forecasting 
of future market trends and har- 
monisation qf industrial stan- 
dards and traffic rules within the 
Nine. 

A Commission team is to visit 
Tokyo next week to try to pre- 
pare the ground for a compro- 
mise over shipbuilding. At the 
last meeting nf the OECD work- 
ing party earlier this month, 
Japan rejected the EEC's pro- 
posals for a 50-50 split in orders 
between Japan and Western 
Europe and refused to improve 
on its current plans to reduce its 
shipbuilding capacity from 12m. 
to 6 5m tons by the end of this 
deeade. 

Sig. Guazzaroni remained 
somewhat vague about the exact 
unilateral measures which, the 
EEC would take If a negotiated 
solution to the shipbuilding prob- 
lem proved impossible,- though 
he said that the Commission was 
studying the possibility of addi- 
tional subsidies and measures to 
increase the proportion of Com- 
munity trade earrtert bv ships 
registered in the EEC ' At ore- 
wnt this proportion is only 
about 20 per cent . 


Smoking risks can be cut^ffiS* expert 


.BY DAVID FtSHLOCK, SCIENCE EDITOR 


T£E TECHNOLOGY of the low- 
risk cigarette is already- aYaiit 
able to reduce the hazards of 
cigarette smoking— by reducing 
intake of smoke and by removing 
specially toxic constituents of 
the smoke— according to a senior 
U.S; medical research adminis- 
trator. . . : 

[f they were used, commer- 
tifelly, cigarettes made by- Ihe 
xfew techniques would taste 
different. 

-i' But Mr. Gio B. Gori, deputy 
director of the division of cancer 
cause and prevention- it the 
National Cancer Institute udar' 
Washington, believes that the 
Spofcer could be persuaded- to 


accept new flavours, while more 
familiar flavours could be added. 

Mr. Gori, writing to-day. in the 
U.S. journal Science, admits that 
- two decades : of anti-smoking 
education campaigns in the U.S. 
have met witb “ only partial 
success” Between 55m. and 
60m. Americans smoke to-day 
aDd . the habit is increasing 
among teenagers and- women. 

It was Important to protect 
those who continued to smoke, 
and there- was evidence that the 
risk to their health could be 
reduced substantially in at least 
two-ways, he says. 

Ways available to cigarette 
manufacturers for reducing the 


yield of sraoke' teefade .genetic^ yearly ^ ^ -3,000 ^ compounds have 
selection of tobac© been . identffled in ..-.cigarette 

fertilisation of^ ' .*uoke,v only a few" -.have 
and 1 hareesting: W^^' : ^- c ^' :i,e ^ related to specific health 
provided a “leaner" -leaf- cur- hazards. Named as agents whose 
ing methods thaf- removed leaf reduction lessens the hazards of 
components reeonstitu- smoking-: are tar, * carbon-. mem. 

tion bf tobacco in vfiriow. W»- -owde, nitrogen oxides. , hydrogen 

..cyanide- and acrolein. :---. 

Most of tbes87"apl«w?®» : '™;- vAttboagb- their 7 red action 
duce the a ~ e *. iwould . alter traditional flavour 

burned during^! patterns, there . was ... evidence 

Favour more the smoker could bp pep- 

uon, - and disc Qti^ g ' ;? ie j^i^- «uaded - .to.' .‘accept modified 
reactions -prodifS6Kl«H«^^:.flavour5,-saysr Mr, ; . Gori. citing 
Tars from cigaz^Bgo^?*^« tiie. fact that the- strength of 
are usually ^&~d^s cigax«tefrTs nearly half 

earner.;.. what kjwas-^S yeare ago "when 

As for -specific agfoto, moderaL.-.'dgarettes would , hava 
Mr, Gori says- j^^!^ 011 ^ heca cot^tidered too weak.**- a- 
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THE OPEC ROW • BY RAY DAFTER 

Saudis defy 
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A NOVELIST would have a rate of at least 11.8m. barrels Saudi Arabia will prove its 
been hard put to fabri- 3 da y- * t,me observers put the power to dictate the price of 
figure appreciably bivh^r free world nil sunnlies. 


1 *■ cate a better story line fi S ure appreciably higher. free world oil supplies. 

. e for a tale of international con- Exactly what happens when As things stand, Iran risks 

TT N* / -Z A. /ttm fusion than the one that thc ^Ive is completiy open is being one of the oil producers 

TA/W S J$ BlTa j§T g g 0 I emerged from the OPEC meet- f ar from clear: it was one of most affected by the OPEC split 

Y V Ji. Sw-SM, k3 tLJL a jng in Doha. Qatar. The deci- the questions being posed at Oil industry executives in 

7 T GP sion by Saudi Arabia and the hastily-called meetings of oil Tehran commented that if the 

fd United Arab Emirates to im- company planners yesterday, two-tier pricing system persists. 

pose a different price increase For a start it is not known the sheer weight of Saudi 

to that of their fellow members whether the oil will be sold only Arabia would create “irre- 

took the oil industry by com- to the Aramco partners— Exxon, sistible market forces." Iran is 

plete surprise. No one was will- Mobil. Texaco and Standard Oil now faced with the prospect not 

ing to predict how thc pricing of California — or whether other only of as uncertain production 

THE CABINET had spent so been content with £lbn. of cuts system would work out in prac- groups will be invited to buy. schedule over the coming 
long a time discussing the pack- in public expenditure for thc tice: quite a few were prepared If is uncertain how long Saudi months but also, a potentially 
age r»f measures which the time brine. provided that they to venture that the split levels Arabia will take to release all disappointing increase of 

Chancellor should produce to were genuine cuts in current would not hold. its captive capacity or the time revenue. Iran had been one of 

support his request for a loan spending which clearly loro- if y,,, u OPEC members ,l wiH take for shipping and the leading “hawks," pressing 
of SS.fMut. from the Interna- thadowed a coutinuing pro- v .~2iidi opted for a 10 per cent, terminal facilities to be geared for a minimum increase of 15 
tional Monetary Fund that its gramme to reduce the share of pr i ce r j se resolutely stick by up t0 the change in supply par- per cent. 

general shape came as no great real resources taken up by toe their decision — in defiance of tern - 0il <®R>P®ny stock's are Iran was among those forced 
surprise. There were cuts in public sector. But only a minur the 5 per cent, adopted by Saudi currently high, in anticipation to cut the price of its heavy 
public expenditure, some of part of the cuts fail clearly into Arabia and the UAE — two alter- o£ winler demand and price crude to reflect the slack market 
them inevitably unpopular, estl- this category. Some are no native scenarios emerge. In rises * but with in a few months conditions of 1975 and early 
mated to save £Ibn. in the com- more than changes in method? each case the intended action buyers will be anxious to re- 1976. It took the action re- 
in? financial^ year and £l;bn. 0 f financing expenditure; some of the Saudis is crucial. Saudi P lenish stocks at the most f?v- Juctantly and belatedly. Now It 
(both in 1976 prices) in the cuts j n capital spending. Arabia is the biggest contri- ourable price. . . faces a similar prospect for a 

year following. There was a 10 v hich may turn out to be post- butor to free world oil move- However, it is clear that if different reason: competition 
per cent, increase in the duty poneiuenLs rather than genuine inent; its producing capacity the two-tier system is retained frnra the plentiful supply of 
on drink and tobacco to offset cu i s; an£ j some are of such a represents almost a third of the relationship between oil cheaper, alternative crudes, 
an increase in net expenditure na[ure that a large part of their the OPEC total. In the past companies and their traditional Iran, like others in OPEC, will 
on grants to industry and cm- j mpacl tl -j]| i Jl? felt in the pri- couple of years Sheikh Ahmed suppliers and the very fabric of now be trying to gauge -the in- 
payment-creating measures. vale rather lhan ^ pubhc Zaki Yamam. the Saudi Minister OPEC itself could be torn apart, tended action of oil companies. 
And rherv was a proposal tu sell 5eetor h js a bag of oddmeat* of 0il - has used ,his portion The oil industry believes that it The dormant dispute between 
off enough British Fc^tdeum raltwr tlian lhe beginning of a jf strcn Sth to forge a united could soon come under pressure the Iranian consortium of corn- 
share? to leave control with the L . b3nge of direction. Policy of relative price stability, from its customers to buv (he panies and the National Iranian 

Government lu:t cut another Some in the industry were cheapest crude possible; oil' com- Oil Company (NIOC) could well 

ioCkm. off the public sector j\Ioney brake saying privately that the 11 panies, therefore might well be be revived. The dispute centres 

Sr- “ 5SSS5S SSS 

sfronglv opposed ' “bv^eTeft rtf fSt^thaf Japhal Q J he two b35ic praspec,s are: they would drive a hard bargain ments Since Janu^y tte cora- 

Esr « VTsrs HSrf? ? “• up for : 

^ Oic Econom c Com P the second q hsrrair a w -• t ■ t *« »!«««• > i « — « ■ l. Thp nrnhlomc whii«h rama irifn 1 
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laid the basis Aramco, will be in a particularly; Four years ago . ft , imported It'was pointed "out 
s and invest- delicate position. If Iranian pro- about 30 per cent of: Its oil bulk of the EEC’s oil i :; '• 
i ary, the com- duction falls to the level of requirements; this year 'the: was ' supplied bx the ^ ' 
thheld their ear, 7 ^ 7 ear * ^ re- level of imports faaSi been “ hliwta.7 1 The JmpUcatf^ 
nent. about eliminations against companies between 40 and 45 . per cent,, the price decision are es r 
renegotiation. ^ or refusing to honour - their and it is sttiL nsing. . Fresodeht to -be reviewed by EEC *■" 
ich fame into obligations of liftings under the Ford was quiefe to denounce as ministers irtimi _ 


vil ills niiiVCU icuvr Ml due SIUWIV— 1 , . BUM . . .. 

but save th« Min, mum Lcml.n- Rate came IS p rnH ,?~- . T ,d ?' ™“i d 0M ,BP and « is not a besan to pick up m May. 





Taking the Qatar agreement “ Unfort unateJy. tbC major ity ^f CTimMes in fien^raL hav 


K .ZlIwtTS'r !L°! ^° r ?S °L hM 7 F ,d * ** <■« I»ni. n production h„ been » face v a , ^ ^ :*&SZZZL 

port, it issued a warning, how- da v— but the cut in the borrow- .. p anri IC . J Jla _ r - KuAdll> 'f ne - relish for they might well ex- at record levels of over 6.5ra.- P nce of 0,1 ll^coun- economic ju^tiflcttj pn and jgnqr- the ecpnondta> of th^lpai h 

ever, that in the coniine talks in - requirement lu onlv a littie Ik™* e ? enf ’. ,ran Pect some retaliatory action b 'd in recent months but output M®* Implementing a 10 per ing the destitictive-- --coy-jsed nAtlqds. . C<nUd:^|K 

about the next stage of wage below the figure projected *n uncnmrlrr hi therasi * lv . es 'D,. an from snubbed producers. in the first half nf next year cent rise will be $12.(0 a barrel sequences of thellr Actions chase \andtKerl»lg / iiicrease. Thr 

restraint it would not be con- .i„iy will not be the onlv or have ti look back^nK-' fo T q-? 11 should cmer 6 e w *‘bin the could weU drop, particularly if * !2L f d*^JS r i ° outcomes 0 E e_ Doha tp 

tent to accept a cut in direct tax even the main factor involved, u, remember t^e dlU wh^n next few weeks wbether this the tw °- tier is retained. level of Sll 51 _set K be termed irresponsible. : v v ,:- Jas shown, at. least, fid t 

next April as a quid pro quo but Any arrangement tn underwrite through depressed demand’ stale of affairs wiU be allowed NIOC has been attempting to “ L° f s v2 or 1 a iarge . ^propbrtion 'of J? ve ^ ?1 £ arti ^ y 

would want specific assurances the official sterling balances »hev were fnrrpd tn mnmu to develop or whether— as many smooth out this anticipated and UAE crude will be $12.08. America’s imports come from U^. .,througir its 

on a variety of economic and wi n certainly help, and interest discounts on sizeable rieJIc nf in ^ industry felt yesterday— decline by tiding over purchase On this basis importing ■coan- S audi Arabia: mdeed, .many relationship with- $aqdi im 

social issues. rates seem to be Calling in the up to 30 cents a barrel- 6 credit the split pricin S decision was a agreements into the New Year, tries have been disappoirrted in energy forecasts*r theU.S.are ^^dcady.lwen a majc 

n„„ United States. periods were extended’ to T>n P relllde t0 some fonn of com- Consortium members, particii- theIr ^ ppe ^? r ^ntinued T»nce based on the T assumption^ o £ -:*■ .• £ 

Rag-bag cuts OCCAn thi -c «« promise. One way or another larlv the U-S. Dartners in restraint. The differential will Saudi Arabia IncreaSine its nro- Butfew m the oil induaii; 


hupiay. Biu me taci mac me niavimum figure. This is usual its fellow 
IMF is giving us only Sl.lbn. when countries borrow from the Sheikh Y 


around Ihe^me amount at rue What is unusual tn this case is try would remove its present 
end of 1977 if tilings are going that the behaviour of DCE will ceiling on iis output. "The 


on further consultations 3t that again 


figures 


age or confident in the Govern- made available in instalments its output in October was 9.24tn. Soviet Union ... 

tnent’s intention to get the ecn- only iE its behaviour is satis- barrels a day; no less than 57.4 Venezuela 

no my back inio balance by the factory, it is the tightness with per cent up on the previous Nigeria 

time that North Sea oil pushes which the credits we need are year and 20 per cent, up on the Others 

ui. back mm payments surplus, tied to this DCE siring which January-October average. It is TOTAL 

We our?e1ve« given the level will force the politicians lo get thought in the industry that 

of unemployment, would have the economy straight. Saudi Arabia could produce at 


WHERE BRITAIM BOYS ITS OIL 



1976 


1975 


/ 

(10 months only) 



/ 

Vol. (m. 

% of 

Vol. (m. 

%of 


tonnes) 

total 

tonnes) 

total 

Saudi Arabia J. 

14-5 

2\)J2 

21.8 

25.0 

Abu Dhabi /... 

13 

1.8 

2.3 

2.6 

Dubai *.... 

2.0 

2.7 

1.5 

1.7 

Qatar 1 

4.4 

6.1 

3.8 

4.4 

Iran 

16.2 

22.6 

17.3 

19.8 

Iraq 

3.9 

5.4 

2.6 

2.9 

Oman.-'. 

1.3 . 

1.9 

2.8 

3.2 

Kuwait 

8.6 

12.0 

10.7 

12.3' 

Libya 

1.7 : 

2.4 

2.6 

3.0 

Soviet Union ... 

2.5 

3.5 

0.8 

0.9 

Venezuela 

1.2 .' 

L7 

3.1 

3.6 

Nigeria 

3.4 - 

4.7 

5.7 

6.6 

Others 

10.7 

15.0 

12.3 

14.0 

TOTAL 

71.7 

100.0 

87.3 

100.0 


Letters to tifoe Editor 

/)/ f/ji-u Lest someone siy- that 

an act of death |, ed car „ 
FiO'H the Director. tn participation io the li 

.tin. s /r.r Freedom and the undesirable Bullock fii 

t'idcr prise. may I say that I was argui 

Sir. — These- days we «er?m to scaler worker Pfriicipal 
get a committee ol inquiry's L^ r ? le ^ lhe , 

papers published oo the of Industrial Cornmuoic 

inent plan — but I am sure Mr. published in lyuu. 

John Elliott's analysis of the Michael Ivens. 

Bullock Report i December 14) P.O. Box 443, 
ia accurate. There are many Plough Place, 
odd things about the whole Fetter Lane. E.C.4. 

Bullock affair. First, the terras — 

of reference which lied the group 

lo accepting workers on Boards ifluSpnelTiy 

r^'w. 'I 1 ;- 5 faCC A 1 ! he from Mr. Nicolas Walter 

maionty of opinion in industry. . . , 


the official sterling balances thev^were forced tn rnnrp!fp to develop or whether— as many smooth out this anticipated U AE crude will be 512.08. America's imports come from '^ e ^^-- t ^ u S^ its 
will certainly helo, and interest discounts on sizeable l in industry felt yesterday- decline by tiding over purchase On this basis importing -conn- Saudi Arabia: urfeed, many fel^ionshlp with' Saqdi 7 ,-. 
rates seem to be falling in the up to 30 cents a barrel- md? the split pricin S decision was a agreements into the New Year, mes have been disappointed m energy forecasts*r the U5. are ^clearly .been a majt 

United States. periods were extendprt 'tn ion Prelude to some form of com- Consortium members, particii- their P ppe i? r continued ^Pnee based on the assumption ■’oif.'ffX: - " .■ f : •, - 

But the essential point of the days as against the Dresent 30 P romise - 0116 wa >' or another tarly the U-S. partners in restraint The differential wpl Saudi Arabia increasing its pror ™ in £* ali; ,ir • 

Because of the discomfort package> whatever its det^ls is dajs. ° PreSeDt 30 ■- 4 “f« that the impart on econoj dupt i 0n . : ^ tfe- us. ^ jfc wfflmg. to IjtJJmt theW 

which the package has caused .{. af »u e Government has had a t»w* »• u mi es wlll. 0 vary, depending °tf=a ' big ‘importer ;of Venezuelan end. of the -arpP^ -• 

d “ r- WHERE BRITAIM BOYS ITS OIL g nSjS' ZZiUSS* A? £ ‘LSSHt $ 

EHissws; r arv« -F* iaKRaatsa / „ja- ~ ysar 

«k , 5 S!.".w™ : —r s-sn sstapssBrs / «... « sfs - s . iss “ , w - • 

h.,pm.i. Bn. me fact ihat the niavinuim figure. This is ustial its fellow OPEC members. , / lonoes) tool toanrs) toM ri - se , shnlud add about £250m Sl-Tbn.-'to the tli' oil bill— beiwben^m, »aa*sS*'v-' 

when cromms bam» from tte SbeiUi Yomnl eategoricslly Saudi A™W»-'- »«. W «•* «* to the expected ^ import bill nest f" 0 "* 11 - President- ^Fbrd hopes, n jby-eoaveniMUy eli» : 

International Monetary Fund, stated yesterday that his coun- Abu Dhabl /- ** 18 2.3 2.6 year causing afi average to - encoufage greater -,*nergy mipunt of extia oll- 

U bat is unusual fn this «se is try would remove its present ? uhai ?.? 2.7 1.5 1.7 increase nf about 2p per gallon conservation. Jt is aiso Ukfilj- Arabia might produce. ~ . 

that the behaviour uf DCE will ceiling on its output. "The Q“tar 4.4 6.1 3.8 4.4 on all products: Against this to -stimulate the .hew. -Carter way the supply balance?- 

be constantly monitored even market will decide the level of *ran — 1G- 2 22.6 17.3 19.8 must be set the benefit of higher administration to" re-organise ^ achieved althQUgh . 

its definition may be altered our production. There will be J rat ! 3.9 ; 5.4 2.6 2.9 prices to Britain’s offshore oil the U.S. energy ageiries and Ip need a good deal o £ - 

again if the figures are no more ceilings." he said. In Oman. 1-3 . 1.9 2.8 ZJi industry: even a modest price woriK fpr ^ badly needed disciplineiandTiccord am ^ :: 

artificially distorted by money recent months Saudi Arabia has Kowa, t 8-6 12.0 10.7 -12.3' ^se helps to make the econo- coherent energy.. policy.-;'. ' Xm- .. 

market movements-~and credit started easing the control valve: ^ ib >‘ a ; -.4 2.6 3.0 mics of producing in the North The ESC Commissskm in It Is: questionable 1 • 

made available in instalments its output in October was 9.24m. ^^ n Y“ lorl — J'J Sea more attractive. By the end Brussels wasquick to state that such ‘i cosy solution 

anly if its behaviour is satis- barrels a day; no less than 5 1. 4 J'J ?‘l f-f of next year U.K oilfields should the increases wduld Impose a achieved. The more like?^;/. 

factory tt is tiie tightness with per cent, up on the previous je a 3.4 - 4.7 5.< 6.6 be accounting for at least one- “ considerable burden " dn the come is a ratiodalifflL,,' - 

.yhich the credits we need are year and -0 per cent, up on the I®*' third, and quite possibly 50 per economies ; of the nine tertnber .pricesi led or dregged 

:| edt° th's DCE M ring which January-October average. It is TOTAL ,1.7 100.0 87.3 100.0 cent, of domestic demand. countries. Once again; 'fresh- Arabia. OPEC has not be^.,: ; 

vill force the politicians to get thought in the industry that — From this point of view, the uncertainties - had been ; faised apart, but.' its', solldari 

lhe economy straight. Saudi Arabia could produce at Source: Institute of Petroleum U.S. is in' a less happy state, about economic recovery; . - . receh'ed.a. considerable ^ _ 

**** ' ,mm ' - A •' -r-J.--:.;.'.-- „y . 


Source: Institute of Petroleum 


a book L wrote: "The Practice have realised the error of our 


uf Industrial Communication,” ways. Just as devaluation merely 


. Nell McIntosh, 


L the place of long-term tmemploy- 

: shpttpr Ninety five per cent of the ment sickness, and State pen- 

serves to correct an over-valued *2®“®?- . respondents headed PR de- sion benefit as well as child and 

currency, and by itself, unaided lo7 - W aterloo Road. S£.L partments, the staff of whom family allowances.^ S ' benrifil 

by other measures, does nothing • would be considered by the There would be no need ” for 

to stop the rot so revaluation T rnvp lj:„„ media to be "public relations rent, rate, or school meal subsi- 

is nothing but the reward of •* ravelling officers, tt is nonsense there- dies, even If there was no in- 
good housekeeping enabling a From Mr. G. H. Kromera. fpre tt -suggest that 50 j*r cent come^ additional to the basic 

country to enjoy the same stao- "‘ eri of PROs earn over £7,500 and income. The system would 

dard of living with less or a 81 ^“S evidence to a that 23 per cent " receive " encouSge peoDl^to^work ax 

higher standard of living with J ele « Committee {don't they earn it?) over extra SScome would certainly 

the same effort. Allowing your - r t JL H ' LoveU - ■ £10.000. The comparison needs result in extra spending now e/ 
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trade union- Vad Clive Jenkins, the case, hut if is still inaccurate Jon— “can our industrial pro- £“ a " Pessi ? lis i a m ay moan that 67 froin the existing sysiSi and 

j LC k .Tones and David Lea from ,n a few details. ducuon back a dearer pound? — : rs , would not per cent of respondents consider the flnancine of it There miphi 

the TUC Economic Department. . The “old statutes" covering is therefore misplaced. A Ja P t u 0 ie l & s ct bu a t f r '^ e “ effect on corporate policy fo f lastanre need to he reduc- 

Thc really c.xiraordinarv thing blasphemy are not " moribund " dearer pound is the by-product “ l< to be rmnimal or marginal I am ti 0D ^ all pay by a sum of 
is that Shareholders were un- b “t dead, since they have been of lower inflation, which more i ra ^l expels shuuid be allow- encouraged by toe fact that 32 approximately toe basic income 
represented, unless one includes "pealed during the past decade, than rising production prevents eQ a “f 1I1 1 f w r “ 1 _ th g p " <* at r considered their fm- Eor an adul ^ t0 ^ re pr ae ed 

Mr. Norman Biggs in his role The prosecution of G ay News by our. standard of living from p^pli- it S **2 1° pe “ slgmfi^nt." faiUall b a^-empIoymeSt tax 

as a ^banker (io which case the Mary ^bous^ot Private MinsfiMnly to toe i r«t of * u ^ «« ft of. similar amount, leaving the 
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-Theyinyafiabiy identify Patek-Philippedesigns. . 
They/te ir.you- that’ the .watch was finished entirely . 

byband;in the'mahner : ptactised b^Patek' ! 
since tj839;,The , Golden Ellipse; vps Serfved tiy . 
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juildmg sr<cietics insurance permitted (On an annual basis) Rentofeil House. 

companies, thc SnOCK Exchange. Most 1 ? P °^?® D ” , b| asphemy . and co-operation soucut from (Garland Road 

eic.. should have had represents- “rL”?. rare as HoUSiHg employers there need imt beany -East Grinstead. 

turn at least equal to toe trade l!> supposed, rnc last case was __ .... . .... . vast increase iu revunr.o «»*»-- 

anions. neither « years ago nor in 1921. From the Honing Director the revenue know both the rtace F 

The Whole tragedy of the »s «s van ously suggested. Gott's o) shelter. of W ork and toe domicile and an Tnrnnu><t £-* 

manor is ihc way that opinion case was indeed tnt last success- Sj r< — Mr. Peter Kirwan's letter occasional request for the claim r • 

in tbii country is so illiterate prosecution, out there were „f December 13 argues lhat the to be su bstanua led is a ii that From Mr. R. B. Crease 
on the re3l steps that have and several unsucccssiu I ures during 1974 Kent Act has .swollen the would be necessary. cs r i-h*. dmhots An Si 

can he taken as far as industrial J h '- following baif-cenmry, toe ran ks of the homeless. In fact. U a claim were proved to be caS’rttJhenpfitc anrf m^SIm 
participation is concerned. The la ^ sl beln S ^ d >' Birdwood's proportion ol London fami- excessive travel expense? could nf i iintrUnf chw 

greatest progress has been made P 1 ™?, Jne P|ay lies becoming homeless because then be disallowed for a Sree- Jr „n(SSmentis doS fu 1831 

m thc United States, and their Council of Love in 1971. The 0 f eviction fell from 2S per cent, year period. a ^ ^^“SSSSSSSm^ rat e 

interest goes back over the past blasphemy law may have seemed in 1974 to 18 per cent, in 1975. G H. Kramers 5Lift n !!?rJii Jart- 

50 years. Their research and \ Q be dead, but it never really Furthermore, official figures snow - “ ECG 

practice has constantly been 'ay down, even in modern times, toe private rented sector deciia- e tees 

involved with direct communica- Nicolas Walter. ing at toe same rate after toe if? 6 - S^?2iSS?bhl2i^ul ? P uai 

tioo with the man and woman Rationalist Press Association, 1974 Rent Act as before. _ W,ft HtLL iV * '- ^ Lf offers ^ drawbadJ brac 

on toe shop floor, and giving SS lslingitn High Street. AM. Mr. Kirwan calk for quicker SfP a PPi 

ways and moans of Vlni ' ^ and Reaper Icgnl processes io \r„, T _ rene 

their experience and intelliocnr^ ___ - . rip^i wuh landlord and rpnnm L'Ol SO ilCtl sector employment on admrais- e jfno 


R. B. Crease. 

133. Hewlett Rood, 
Chellenham. 


Exports 

From. Mr. Gerry Moggridge. 

Cn-ioi Sir - — Mr. While sugg 
(December II) lhat the 


tion with toe man and woman Rationalist Press Association, 
on toe shon floor, and giving SS, lslingitn High Street, AM. 
them ways and means of using ■ 

their experience and intelligence , 

to effect a change. Housekeeping 

British practice has been to „„ w r _„,. 

filter this up through the shop Ftxtm ^ r - Ww 

steward with disastrous results Sir,— After years when t 


_ f . deal with landlord and tenant VK 

I OUSekCCpillg affairs and Shelter would cer- From the Director of Public 

• w ta inly support this call. We also Relations. Rentokil, 

nom .ur. w. y believe that much more must be Si-— It wa« „„ f - , 

Sir,— After years when the done to publicise the legal toe * announced 0 g u .“ ate 


claimed by toe CMI Service to ECGD's Com J 52 SS ^ Under 
such matters as taxing unem- SisMtoclSdfftoeSafS: 
pioyment benefit There exists a Guarantees )was SenriSi ie 

simple solution which as far as I fcSSSbTSuJlSShHA 
can see offers no drawbacks SSSJffrf . SSu2 ft0BI 
other than a decease in public !£?£“ nSJinst ifi® CUr ' 
sector employment' on adminis- export cwtrSt - tavrtred in £1 
(ration of benefit. foreign currencv wbera ^ 

The State would, pay every is not rpceivpri^it H»I e i >a . yineni 
person a basic income- This {teiSJ5?li-£5»?5S and 
would be non -taxable and closest a forwirf — e t0 
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.. __ _ .... Many people do not know that pubhc relatinnc 5 01 ET eurren cy borrowing, 

t , rad t union far »nd fast enough, it is good they can let their home while gaV e toe impress! mfitot into^acemmt G erry Moggridge 

directors will not only threaten tn see toe tide beginning to turn, they are working overseas or salaries quoted ***£ SifiFrAiS- « sw.— ^ 

free enternrise. thev will also and' some, like Mr. r. r rhpir reiirnment home and sfili d a PPhed to a other factors sudi .as rMidential Export Credits Gt 


to repay forci | Q 


free enterprise, they will also and' some, 
make genuine participation on Steriopulos 
the shop floor more difficult to actually pic 
achieve. sound. P 


a other factors such . as residential Export Credits Guarantee 
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Irian Hamilton and Peter Riddell examine events leading up to Mr. Healey’s mini-Budget 
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to end them 



JRlTlSH economic policy 
the war can be seen as a 

• of regular and, largely in- 
.ive lurches, there can be 
periods which have seen 

violent lurches in quick 
ssion than 1976. A year 
i started off with a strong 

• nge rate, with all the signs 
momic recovery and a Gov- 
snt convinced that it had 

the right combination of 
es to ensure export-led 
h, has now ended with 
ig nearly a fifth lower, the 
:elIor introducing his third 
- package of public spend- 
uts since the start of the 
, and the prospect of an- 
/ 12 months rising unem- 
*'ient Moreover, there is 
chance that the latest 
mic package, like previous 
will have to be followed 
t further measures if the 
nment is to retain even 
mblance of the social con- 
and still remain within the 
targets of the IMF. 
rshadowing all else in 
ear has been the day-to- 
md hour-to-bour, concern 
he exchange rate. It is this 
has been responsible for 
dear features of poliey- 
e this year — the powerful, 
i controversial, role 

I " I by the overseas side of 
reasury under Sir Derek 
^ ill, backed by the Bank of 
i-Tjtd. in proposing and push- 
4 easures to satisfy “foreign 
?nce ” and the way that 
binet. and also . the trade 
have ultimately had to 
id to demands for a series 
asures presented as vital 
p sterling. 

- he beginning of the year, 
fidal view was that the 
ige rate should be allowed 
'line gently to ensure a 
rate of growth in exports. 
1. by the end of Febru- 
ere was even concern that 


sterling might be too. high given 
the fester rate nf inflation in 
Britain compared, wfth overseas. 
But any hopes* of, managed 
adjustment were shattered after 
■March 4-5 when the .Bank of 
England’s sale of sterling and 
a cut in Minimum Lending Rate 
were seen by the market as a 
dear indication that the Gov- 
ernment wanted a fell in 
sterling. There would probably 
have been a drop in the pound 
anyway but the mismanagement 
of those two days — regarded by 
more than one senior Treasury 
official as . a disaster— un- 
doubtedly led to a sharper 
immediate fall than would 
otherwise have occurred. 

In spite of massive interven- 
tion by the Bank in the foreign 
exchange market and a sharp 
rise in interest rates, the slide 
in sterling continued for three 
months — and was only tempor- 
arily halted by the. agreement 
in early June of the $5.3bn. 
Central Bank standby credits. At 
the time there was strong pres- 
sure from officials op the over- 
seas side for immediate action 
to cut public spending but the 
Cabinet reacted by beginning 
the lengthy discussion. which led 
to the July package. . _ 

The usual inter-departmental 
haggling and political’ opposi- 
tion to measures which might 
damage the social contract or 
the imperatives of the spending 
departments produced trackage 
which concentrated on delays 
in capital spending and minor 
adjustments rather than mea- 
sures. such as reductions in 
housing subsidies, which might 
require legislation. Indeed in 
order to make up the numbers 
to the desired cut in the bor- 
rowing requirement, a rise in 
employers* national insurance 
contributions of £lbn. ; as large 
as the spending cuts, was pre- 
sented as a complete', surprise 


to the Cabinet, and approved 
only on the afternoon before 
the statement 

By all accounts. Mr. Healey 
presented the package to the 
Cabinet as sufficient in itself to 
calm the markets and remove 
the problems. Whether he 
really felt this or not, the mes- 
sage taken by foreign bankers 
and Treasury and Bank of 
England officials was clear — 


Cabinet went off on holiday 
with some sense of hope that 
the corner had turned. They 
came back to a very different 
and more gloomy" picture. 

When sterling once again 
started to decline in early Sep- 
tember, the Government bad 
effectively used up all the shots 
in its locker. The immediate 
response was to. stop supporting 
the rate — and allow a completely 


proach for the largest loan ever 
spaght fTom the Fund. 

This in turn was followed by 
the hasty decision to increase 
MLR by two points to 13 per 
cent 

At the same time, the arrival 
of the IMF team under former 
Bards of England official Mr. 
Alan Whittome. impelled a 
change in attitudes in the U.K. 
This was made initially Apparent 


66 The Chancellor has introduced his third major package of 
spending cuts since the start of the year. Moreover, there is 
every chance that the latest package, like previous ones, will 
have to be followed by yet further measures. 95 


the world was prepared to give 
Britain short-term “ uncondi- 
tional ” support But this was 
on the understanding that the 
U.K. put its own house in order 
quickly, and under the proviso 
that it would have to seek “ con- 
ditional.” IMF loans by the end 
of the year if it did not. Hence 
the time limit placed on the 
credit 

In less than, a month it 
became obvious to all — except 
perhaps Mr. Healey and hence 
the Cabinet — that an IMF loan 
was inevitable. Within a month 
of the granting of the standby 
credit, the U.K. was forced to 
take up SI bn. for its support 
operations. The money supply 
was meanwhile growing more 
rapidly than the official guide- 
lines. At the same time, evid- 
ence was building up that the 
economy was not growing 
nearly as. fast as hoped in July, 
while the external - current 
account deficit remained omin- 
ously high. Exhausted by the 
July debates and lulled by Mr. 
Healey’s reassurances. the 


free float for the first time 
since the 1930s. 

The Cabinet also discussed a 
number of alternative policies 
to stabilise the position, ranging 
from import controls proposed 
by Messrs. Benn and Shore to 
import deposits favoured by im- 
portant sections of the Treasury 
to appeals' for more spending 
cuts (urged by Mr. Dell and 
others on the right wing) and 
Mr. Lever’s suggestions that The 
Government must solve the 
problem of the overhang of the 
sterling balances by a safety net 
arrangement. Right up to the 
last minute. Mr. Healey appears 
to have maintained that an ap- 
plication to the IMF for. a for- 
mal loan might possibly be 
avoided. 

The steepness of the fall 
in the pound in late September, 
however, forced Mr. Healey to 
make & melodramatic iast-min- 
ute return from London airport 
from where he was to fly to the 
Far East for the IMF annua] 
meeting in Manila. This was fol- 
lowed the next morning by the 
announcement of a British ap- 


in the strong doubts expressed 
by’ the team about the revised 
National Income Forecasts then 
just produced by the Treasury. 

It was the ever-apparent 
presence of the IMF team in 
London which determined the 
course of Cabinet discussions. 
The first Treasury papers to the 
Cabinet revealed little about its 
own views of what might be 
desirable on purely internal 
grounds. But they did report 
the demands of the IMF and 
the requirements of the “confi- 
dence " factor for a drastic cut 
in the fllbn. projected PSBR 
•(later revised down to £10.5bn.) 
by around £3bn. next year, 
including a clear IMF prefer- 
ence for some £1.5bn.-£2bn. of 
the reduction to come from 
direct public spending cuts. 

The demands set off one of 
the most exhaustive rounds of 
Cabinet discussions on economic 
policy since the war. While 
Mr. Healey apparently told the 
Cabinet that the IMF would 
compromise, his Treasury 
papers brought a storm of 
protest and some barely con- 
cealed accusations that the 


Treasury was giving away the 
negotiations before they really 
started. 

For almost the first time since 
the crisis began, the Left-wipg 
of the Cabinet was joined by 
the Centre, including Mr. Cros- 
land, Mrs. Williams and Mr. 
Lever, arguing that the funda- 
mentals should be reviewed 
before a decision was taken. 
Mr. Lever, in particular, argued 
that there could be no case 
for contractionary cuts on 
resource grounds and that if 
the real problem was the vola- 
tility of the foreign exchange 
market, then tile proper solu- 
tion was a deal on the sterling 
balances. 

Attempting the same diplo- 
matic effort that Mr. Heath 
had undertaken in crisis cir- 
cumstances before him but 
deliberately acting on his own 
initiative, Mr. Callaghan spoke 
directly to the heads of the 
leading industrial countries, the 
U.S. and Germany, both to 
soften the IMF terms and to 
initiate discussions on a broader 
safety net for sterling Mr. 
Lever himself went to the U.S. 
with some of the same aims in 
mind. And the Cabinet met no 
less than nine times — a develop- 
ment. greeted as a* breakthrough 
in removing the ultimate formu- 
lation of economic policy from 
Cabinet committee and Treasury 
officials to full Cabinet dis- 
cussion. 

Yet the most striking fact 
about these moves was not so 
much the Cabinet revolt against 
Mr. Healey which received so 
much publicity, but the end 
result, which turned out hardly 
different in general from what 
could have been predicted three 
weeks before. The strength of 
Cabinet reaction did help the 
Government to reduce the broad 
figures for “ real ” cuts to £lbn- 
of expenditure cuts in 1977-78 
and spread the remainder into 


the following financial year. 

As Mr. Heath found before, 
however helpful the reassur- 
ances from President Ford and 
Herr Schmidt the U.S, and 
German Governments were not 
going to intervene, to soften the 
IMF terms nor were they pre- 
pared to agree on a safety net 
before those terms had been 
settled. Unwilling to embrace 
the alternative strategy of a siege 
economy, all the Cabinet really 
did was exactly what it had 
done earlier in the year— argue 
about the timing and distribu- 
tion of cuts and finally decide 
to put the main emphasis on 
capital expenditure curbs rather 
than action which would require 
legislation. 

The final results have also 
proved uncomfortably like the 
March and July proceedings in 
their lack of conclusiveness. Mr. 
Healey has promised tax cuts 
next April and this undoubtedly 
did something to persuade Mr. 
Lever at least to accept the 
measures. But tbe arithmetic 
shows that there is little, if any, 
room for tax cuts within the 
financial targets without offset- 
ting increeses in indirect tax or 
further spending cuts. 

Nor despite the Chancellor’s 
brave words about the measures 
being tbe final bite at the cherry 
has this proved the end of the 
story. The IMF has carefully 
maintained a monitoring role 
and is handing out the cash by 
instalments — and this in turn 
has the result that even with the 
short-term U.S. and German 
facilities on top, the reserves 
are hardly sufficient to meet a 
further currency crisis. 

So. in a way, the year is end- 
ing as it began — with one more 
package under the nation's belt 
but no guarantee that there will 
not be another with sterling a 
little healthier than it was a 
month ago but with no assur- 


ance that there will not be an- 
other run. The Cabinet has be- 
come involved in fuller discus- 
sions, but this has made little 
difference in practice while one 
of the’ most important implica- 
tions of the IMF loan has been 
to rule out the alternative 
strategy of a siege economy for 
at least the two years of the 
Joan. 

The leading industrialised 
countries, notably the US and 
Germany, are now inextricably 
involved in British economic 
policy and committed, as their 
statements on Wednesday even- 
ing showed, to the success of 
the strategy in the IMF letter. 

More fundamentally, this 
year's events have also rein- 
forced the underlying questions 
posed by the continuing lurches 
in British policy and the 
balance between public and the 
private sector. If the problem 
this year has been yet again the 
value of sterling, then the 
authorities’ management of the 
exchanges and interest rate 
policy must be open to consider- 
able criticism — even more the 
impression created of an 
apparent divergence between 
the Treasury’s strategic 
decisions and tbe Bank of 
England's tactical interventions 
in the market. 

Moreover, if confidence 
abroad and at home is lacking, 
it may well be that this is less 
the result of the failure to take 
specific or stronger measures 
per se than a feeling that the 
Government has no economic 
programme as such. The critics 
may well be righL By all 
appearances, there are few 
among either officials or Minis- 
ters who, at the end of the 
year, really seem to feel that 
the latest package is the “ right 
one” — merely that it was in- 
evitable given the circum- 
stances. 


LABOUR NEWS 


trike threat lifted 
t Courtaulds 


OUR LABOUR STAFF 

7 delegates representing 
-Courtaulds textile workers 
lay lifted a strike threat 
in support of workers at 
ilants facing closure. This 
iter hopes of a temporary 
for 1,500 workers at the 
Works, Flint, North 
in addition to -the re- 
al ready announced by 
ulds for some employees 
\intree plant, Liverpool. 
Flint workforce will be 
n Monday of the results 
leeting between Mr. Jack 
general secretary of the 
iort and General Workers’ 
and senior Courtaulds 
ement At this meeting 
believed some agreement 
ached on postponing until 
lry the Flint closure after 
about a third of the work- 
vould be made redundant. 

her redundancies would 
*e spread over the subse- 
six months until the plant 
osed. 

y in closing the plant 
help smooth redundancies 
’h the unions still are be- 
„ to be unhappy about the 
for such substantial 
■5, especially in view of 


high unemployment in the Mer- 
seyside area. 

Mr. Peter Evans,' the union's 
textiles national secretary,, said 
yesterday: . “While .we are 
naturally disappointed . we have 
not been able to make greater 
progress, we note that at Cana- 
money. Northern Ireland, there 
has been an agreement on cer- 
tain redundancy payments and 
the provision of a -fTmited num- 
ber of jobs at Larne and Car- 
rickfergus.” 

Jobs offer 

Courtaulds’ earlier offer of a 
limited number of jobs being 
available for the next year at 
its Aintree plant has been taken 
up by 280 employees and re- 
jected by about 130, including 
the majority of shop stewards, 
the union said yesterday. 

Talks still are being held with 
workers at Courtaulds' other 
plants affected - by the closure 
and reorganisation programme. 
These are at Sunny brook Mill. 
Rochdale, the Wolsey factory, 
Grantham, Gleneden Textiles. 
Carlisle and the hosiery fac- 
tories at Dowlais and Cam- 
money. These plants employ 
about 900. 


jj'eliverymen’s protest 
ill hit bread stocks 


:EAD shortage will hit 
nds of housewives in 
a and the South East 
because of an unofficial 
.: stoppage by delivery 
s. 

k Hovis McDougall Said 
day there would be no 
!ay deliveries to the shops, 
bey had stopped baking 

er the week-end there will 
larked shortage of bread ” 
Hovis said. 

3 understand the men are 
back to work on Monday. 
ier they plan any further 
only their union can say. 
means a very considerable 
n production, and a very. 
sum of money, indeed. 


“ Housewives buy far more 
bread on Friday and Saturday 
than on any other day.” 

Mr. Jackson Moore, general 
secretary of the United Road 
Transport Union, said the 1.500 
deliverymen are protesting 
against a decision by prices Sec- 
retary, Roy Hattersley. to abolish 
the 22$ per cent maximum dis- 
count limit given by bakers to 
their -'customers such as big 
supermarkets. 

• Mr. Hattersley appealed last 
night to bakery workers not to 
strike. “Precipitate action by 
those concerned in the industry 
can do nothing but barm to the 
industry and to the consumer 
upon whom ultimately it de- 
pends for its livelihood,” he said. 


ivil Servants’ action 


L STORES supplies to the 
:ry of Defence's naval base 
braltar have been blacked 
me U.K.-based civil ser- 
in support of 300 colleagues 
- base who they claim have 
locked out for nearly two 
is. 

Gibraltar Ministry' of 
ice clerical workers, mem- 
, of the Civil and Public 
:es Association, imposed a 
to-rule earlier this year in 
* it at a Gibraltar Govera- 

K oay award io its own dvil 
its which eroded the differ- 


ent- 


Party majority 
backs Fukuda 


BY CHARLES SMITH, FAR EAST EDITOR 


MR. TAKEO M1K1 to-day for- 
mally announced his intention 
to resign as president of the 
Liberal Democratic Party, and 
hence as- Prime Minister of 
Japan. 

■ The 1 resignation will not take 
effect until his successor as party 
leader has been chosen at a 
caucus of the LDP Parliamentary 
leadership, to be held next 
Thursday. 

It is beginning to look, how- 
ever.' as if ibis caucus may turn 
out to be a formality rather than 
the showdown between intra- 
party factions forecast earlier. 

By this evening, four out of the 
five major LDP factions, making 
up a substantial majority of the 
party's Parliamentary member- 
ship, bad declared support for 
Mr. Takeo Fukuda. former 
Deputy Prime Minister and Mr. 
Miki’s main rival, as tbe next 
leader of tbe party- 

The Miki faction quite clearly 
does not like Mr. Fukuda, but 
recent statements by faction 
members have ceased to hint 
that the Paction would “ bolt ” 
the party if Mr.- Fukuda is 
elected leader. 

The official Miki Taction line 
now i$ that faction members 
“will not refuse" to serve in a 
Cabinet headed by Mr. Fukuda. 


TOKYO. Dec. 17. 


Mr. Fukuda thus looks like 
winning easily in a vote lor the 
party leadership, if one is held 
next Thursday. 

.His position may, in fact, be 
strong enough to deter any rival 
leadership CMrdJdates from p op- 
ting themselves forward, in 
which case there will probably 
be no vote at the caucus. 

Mr. Miki to-day handed, lo 
senior officials . of - the LDP a 
series of draft proposals for re- 
forming the party, evidently 
intended as the final act of his 
Premiership. 

The proposals are non-specific 
for the most part, stressing the 
party’s need to ponder the lesson 
of the general election and re- 
establish “contact with the 
people." 

Mr. Miki is insistent, however, 
that the system for electing the 
LDP president should . be 
reformed so as to give more 
people a say in the result 

The Prime Minister says thai 
the present system which gives a 
vote to each LDP Diet member 
and to one representative . from 
each of the party's prefectural 
chapters is largely to blame for 
the disunity which was dogged 
the party during the past three 
years. 


Railway signal 
modernisation 

BRITISH RAIL has started work 
on a £4.3m. signalling scheme 
on Western Region's main Lon- 
don Imer-City line to tbe West 
of England. 

Modern colour signals are 
being installed along 53 more 
miles and will be operated from 
Reading's modern signal-box. 

.- When the whole project fs 
completed by the end of 1978. 
mndern signalling will control 
128 miles of the London to West 
of England route. 


Economic Diary 


SUNDAY — - National Savings 
I monthly progress report for 
1 November. 

! MONDAY — Special Bank for 
; International Settlements meeting 
I in Paris with possible indication 
of moves towards a safety net 
scheme for sterling balances. EEC 
Commission expected to decide on 
allocations of the voluntary sales 
quotas for finished steel products. 
EEC Finance Ministers meet in 
Brussels. EEC Agriculture 
Ministers begin two-day meeting 
in Brussels. UJC banks’ assets 
and liabilities and the money 
stock (mid-Nov.). London dollar 


and sterling certificates of deposn 
(mid-Nov.). National Food Survey 
report on consumption (third 
quarter). Basic rates of wages 
and normal weekly hours (end- 
Nov.). 

TUESDAY— House of Commons 
debates economic situation. 
Special meeting of National Union 
of Mineworkers executive 
expected to discuss early retire- 
ment ballot result Unemployment 
and unfilled vacancies (Dec.- 
prov.). 

WEDNESDAY— Group of Ten 
meets in Paris. House of Lords 
adjourns . for Christmas recess. 


saudi Arabia ban begins on 
businesses owned by foreign 
nationals. New vehicle registra- 
tions in November. 

THURSDAY— House of Commons 
adjourns for Christmas recess- 
General election in Singapore. Car 
and commercial vehicle produc- 
tion (Nov.-final). Finished steel 
consumption and stock (third 
quarter-finai). New construction 
orders (Oct). 

FRIDAY— Sales and orders in the 
engineering industries (Sept). 
Quarterly analysis of bank 
advances (mid-Nov.). 


Prentice’s future is 
still in doubt 


entials with association 
ployees. , 

This industrial action led the 
Ministry of Defence in Gibraltar 
to suspend tbe 300 association 
staff until they agreed to work 1 
normally. Since then, some 
union members have been 
arrested and fined for picketing 
tbe base. , 

Following tbe failure of talks 
held this week with senior Minis- 
try officials in London, the asso- 
ciation's national executive 
agreed to sanction the blacking 
of supplies to the base. 


ubery considers closing plant 

’ ARTHUR SMITH, MIDLANDS CORRESPONDENT 
URE OF the Rubery Owen point where a decision would 
omponents plant at Darlas- have to be made about the future 
Staffs, now appears to be of the Darlaston factory* 

■ active consideration by the Tbe plant, with a total work 
sement. The factory is force of around 2.700. has been 
i bv a subsidiary company beset by industrial unrest and 
le Rubery Owen holding strikes for. the past nine months. 
>, one of Britain’s largest Several warnings that the via- 
lely-owned companies. bility of the company was being 
u,.t night management warned put at risk have been issued by 
the trading position of the Mr. John Owen, managing 
diary was reaching a crtical director- 


BY RUPERT CORNWEU. 

THE FUTURE of Mr. Reg 
Prentice. Overseas Development 
Minister; who defied party 
orders and abstained in Thurs- 
day night’s devolution vote is 
still a matter for speculation, 
despite a spate of clarification 
and explanation yesterday. 

Tbe official tine is that Mr. 
Prentice was “ indisposed " and 
informed the Prime Minister and 
Labour Whips beforehand. As 
far as Downing Street is con- 
cerned, no disciplinary action 
will be taken and the incident is 
regarded as closed. 

However, the nature of his 
illness is still a puzzle-— 
especially in view of his dislike 
for the whole devolution exer- 
cise, and his equally well-known 
penchant fqr stating his opinions 
bluntly. . . 

Surprisingly, the moderate 
Mr. -Prentice appears to have 
Chosen to make this gesture at 
a moment when he needs all the 
support he can muster to avoid 
being ousted by his own Left- 
wing constituency party at 
Newham NE- 


Tbe Minister last night was 
refusing to comment further on 
his position. But the situation 
was being described by observers 
as “ fairly fluid,” and the general 
vie w is fhar his abstention will 
have done his prospects no good 
at all. 

Recently, moreover, Mr. Pren- 
tice snubbed the Labour estab- 
lishment by withdrawing from 
the Transport and General 
Workers' panel of sponsored 
MPs, saying it was an out-of-date 
and. damaging practice. 

Meanwhile, the possibility of 
another rumoured Cabinet 
change, a straight swap between 
the Chancellor of the Exchequer 
and Mr. Anthony CrosJand. 
Foreign Secretary, looks to have 
receded. 

The Prime Minister's firm 
rebuttal of calls for Mr. Healey 
to resign, and his Cull public 
support for this week’s economic 
.package has made It politically 
difficult for Mr. Callaghan to 
move Mr. Healey in the near 
future. 


Minister outlines planned 
timing of devolution poll 

BY OUR GLASGOW CORRESPONDENT 

THE REFERENDUM on dcvolu- in Glasgow after attending a 
tion for Scotland and Wales Scottish TUC conference on 
would be held once the devolu- devolution, gave a pledge that 
tion Bill bad received the Royal the autumn referendum for 
Assent Mr John Smith, Minister Scotland and Wales would not 
of State at the Privy. Council cause "a minute’s delay" in 
Office, said yesterday. ■ setting up the Assemblies. 

The outcome of the referen- Mr. James MilnCi STUC general 
dum would either trigger imple-. secretary, said that while the 
mentation of the Bill, Including unions still had some minor re- 
the first elections to toe Asscm- nervations about the Bill, they 
blies in Edinburgh and .Cardiff, believed it to be the best formula 
or result In its abandonment, possible in the present circum 
Mr. Smith/ who was speaking stances. 


Still 



waters. 


The smooth, dry taste of 
Booth’s Gin doesn’t need 
fizz to be enjoyed. 

Add pure, still water on 
its own- or with a touch of 
bitters - and your appreciation 
of Booth’s will still run deep. 



Smooth 

Booth's, 
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DIVIDENDS ANNOUNCED 


Current 


Corre- Total Total. 


\|A^ 


Wilkinson Match tops £6m. in first half 


Batleys 1st. 09 

S. and W. Berisford 3-75f 

Brunner Trust 1.65 

Comfort! Engineering ... 2.01 

Cavenham int ?9 

Chemring 0.55 

A. Clough int Nil 

Dura pipe fatal. inL Q.86 


payment payment. 


spending for 


Feb. 24 
April 4 
Mar. 21 


in f 22.7m. 


Mar. 15 
Feb. 1 


April 1 


Feb. 4 
Feb. 12 


Jan* 24 


to B.77p <$.43pj and the interim instruments. is in 3 promising Ponies 
dividend is lifted by 1U per cent, ;h marker, "and we arc cen- 
to 3.:jS3SSp net (3.07S07pt tinuintf to develop our specialist -n 

■/car's total payment was 7.4$$72p print 'markets either with our B— 8 

on profit of £sUlm.— down from 0WT1 expense or by acquisition.” 11 

±13 3m, in 19*3-74. The London-based group is 

First-half sales advanced from unquoted. i... 

cT^gSin. to £94.0«m. The major iWa-,« 19.4 -j rll 

contributors to operating profit of 5.74k ass u£k* * W 

£7. 53m. flftSm.I were matches soejoi «9.42.i ng 

and lighters, up from £3.*m. to mess irs-WJ ig 

>•- H7rn , personal products of Profit before tax "MI2 343.058 

jCl'bfini. against £ 1 . 74 m.. and safety T.tsauon iE-" 

and protection up from £719.000 vnSU MMa BEFOF 

to £lm. _ to £ * ] 

The Board states that ■* Hunsk 

the regional re-organisation S,BpoP from 1 


capita! 


April 1 
April 1 


027* — 

1.41 — 

1.S8 2.04 

1 . — 

0.57 . — 

1.5 . — 

0.9 — 

3.05 — 


£23 ; : :4ri* -per cent Improvement^! centVand the disposal of c 
1.06 Pretax profit from £I9-Sm. to uozHnaiBstreaxa operations. 
3255 S22.7m. was achieved by Caves- As - previously, extraon 
322' ham for the 32 weeks ended and exchange items have' 
021 November 13, 1970. After adjust- excluded from the results. 

Went to a more comparable baste, change gains net of certain 
GAS* Dr allow for a policy change,, the ordinary. losses show a ori 
5S5 increase would be S0 per c*nt £7.7ta. (losses £lm 1 
1-88 saga- Sir James Goldsmith, the . j]iL 

JL8S - chairman. -v - 

0-57 ' ."Sales, up from £9£5ihn: to . 

4-35 7£T.Q 77 im on a aimflarir 

0-8 ■ afetedbasls would show A 22 I jOWnnirit 

7-48 ■ ■. par '-'cent, rather than a 13 per Ml'Ul.lJ 


Downturn 


results do not include dividend- 
Trom the subsidiary company 
Tcluk Merbau Plantations. 

fitr half 


I48.BS9 lTS-Nj 
336.02 343.038 


T'lriiovor .. .... ... 
Tr-dins surplus 
Uihor income .. 


4s:.-"3 
214.913 93 4J* 


announced earlier in Lhe year for 
the consumer products sector of 
the company's business, is now 
becoming effective. The safety 
?nd protection division continues 
to expand its contribution to 
operating profit. 

A regional analysis of turnover 


Lvorman up 
at halfway 


194,190 l-'all ve • Uihor income 51.337 

«=** lw -‘-« s BEFORE TAX up from £169,000 «l? 1 " tJ " s Qfi f wodll,,re 

10 £517,000, profit of engineers toe"i,iIodT:..“~“ hk.983 

H unslct (Holdings) alniosi trebled .\*j nrufii itr.aig 

from £390.000 to £994.000 in the 
war to August l. 1976. Turnover 
was £6.l7m.. against Jtt.Sim. fl 

n l]n Earnings Per i5p share are up vUI V^IiV 

1J. §J from 15.4n to 3».Sp and the divi- _ _ m 

X dend is 2.06i58p fl.87BS7p». |4 m(T ntl . 

rm-* T The company is emse. JL^fiiJieL UiJ 

7 Turnover includes direct * 

■ - J ■ espom of £US100 °- up 86 per £0.4m. so far 


S. & W. Berisford jumps 
45% to £13.56m. 


and 42 per cent, over- . 


Eugineerii 


.' Stated earnings per 25p share.' ■ - O . ■ : - • ; 

ans up at 32^P (iOAp) or, diluted *3BS£ halt (to: Septem*- 
H2n:<9.0p). The interim dividend .1978> pre-tajc wofit ' of ‘ 
&. Jifted to ZJtp (iA625p) and General Engineerin g Cor 
the;, directors have -already C R a dcWff e) dropped from £S ■ 
indicated that, in absence af tm- to. £382JHW. In the seconc 
foreseen drcomstance^ -they earnhxgs are. expected to te ' 


4- PROFITS before tax of S. and W. In addition to retained profits w*hJd expect the total dividend Bidfiwbly better, state the 

JOo.593 . 9l Rnrfcfrinl inrreaca^ 4.S ns»r Pent a fiipthar «vim enornff rlnHna fho * fhT'itKp vffijf tO bfl '• T jet • tOPS. . ' 


“J"?- Berisford Increased 45 per cent a further sum arising during foe’ for:;tbe year to be 5-Sp: ■ Last' tors. 

from £9. 33m. to £13. 5 6m. in the year of £1.94m. has been added years total of 4525p : was paid! Activity £□ tbe^ factories V 
year ended September 30, 1978. to reserves resulting from. , the °h profit of £34.74m. ■ creased bnt they are cHp 


year ended September 30, 1978. to reserves resulting from, the profit of ±J»-74m. ■ creased but they are stiD 

Turnover improved by ll per translation of overseas net assets -Merest payments during -ihe- ppthnimi load ^althourfi ord 
cent, from £6S0.52m. to £7 68.4m. into sterling at rates of exchange Period, were .slightly higher • at take “Is wmrh tnora-meoiira ■ 
First half profits had risen from ruling at September 30. 1976. '.5®®- and taxaUon was i- Sa les-fn the firrt h-iK 

f*.fl4DL fn tS S.tm and the Hiren. flroat {!a«l^rn PnfpL - £B£n. rf7.flm.l_ . After taV n n ™' “P- 1 


£A64m. to £5.33m. and the direc- Meeting, Great Eastern Hotel, £9.2in. (£7.flm). .After tax, £4.43 m. to \MJi6m 

tors were confident that the year E.C-, February 22, 1977, at noon, minority interests of '£L7m^in actWtsi ran^d 

would produce a very satisfactory ^5m.) and Preference dividends. exteSSperiodof S ord ' 

• comment ' profit-takeTthn^® ^ 0 ^ . 

Tom Martin Metals group was After a first-half rise of 15 per H J 3 * J 1 **. Interim divide.-. 

nrOUirpd nn Annicr 1R ana fni> . b._ c j Tar iluffl ZaJEU. lO XXX.OSk . Iffta4 nas*. ' - 


132.34m. (£2S.43m.l. profit £329m. pre -lax profits from £l.33m to During the year much produc- ,,2; ’ * r acquired on August 16 and for cent., profits at S. and W.-Beris- ‘are not % l L* om to 03p 

1 £3 57m.): Western Hemisphere £i.55m. is reported by Siebe Gor- tion capacity has been devoted to EXCLUDING VAT, sales of the period January 1, 19.6, to ford accelerated in the second half ._'i°7 ir Arr u wtthth^S adjusting- for ' the'one-f ( - 

£2927ra. 1 121.92m.), £0.79m. man Holdings for the half year t he support of certain home brewers, Greene, King and Sons September 30. Turnover of Martin to make a full-year gain of 45 heesSf i ^ **&*•> last year's dividend? ‘ 

(£l-’7m.»: Europe £li>.S5m. ended September 30. 1976, and industries- seeking to reduce de- improved from £12^4m. to was £18A3m. and pre-tax profit, per cent. Most divisions, except eouhW was «tof«dent to 0 l983Sz - 

i£G.79m.i. II. im. (£lm.l: Africa t h e directors are confident that pender.ee on imports and this £l5.«3m. for the half year to £1.96m. meat, have shown improvement; PtQfltya reattda.04m^ 

and Middle East £1 0.73m 1 £7.Sm.). growth and progress can be 1,35 resulted in particularly October 31. 19/fi and profit was The proportion of these the most important one. the.ixmi- .v. : . : Hai . 

fl.:)3m. i£1.2:tm.): and Pacific maintained. favourable production loading ex- £1.68m., compared with £L24m., amounts for August 16 to Septem- modities division, has benefited . :.' ,. . :' 

£l0.S6m. i£7.3m.i Ilm. £0.42m.). ^ imerira dividend is pected 10 continue throughout subj_ect to tax of £0.3lm. b er 30 being turnover £2£»m. and greater price volatility in ^HriHwn rrf” g >,^ Mar ^ . 

See Lei penned up from I.Sp per share most of the current year. (£0.oSm.) • , pre-tax profit, £322.000 are in- the softs and much better levels GdndwSrAlL » ; ^4 « 

to SS—fhe maximum pennitled In addition an abnormal amount To reduce disparity, the net £j uded ^ results. of activity in the metals. Another Generate ^ 

oia 1 u.is 4 55 d fro m of balc-h production work was interim dividend is raised from “ “ *T t J . significant factor has been loss “gfiv - '* 

rv-e t?.y- nrotU< of £2 87ra P completed and. as it is policy to MOSp to 1.9929p — the previous Th® lnc, “ de tur ?' elimination at various companies. . ? eot, A , .yax J Uini — r~— » ■ 

P ' 1: take credit for profit on batch year's toial was o.8op from record 182m. and pre-tax profit some of which probably came £r n *' wrio+tPr^n.'^ao'oo :■*“ ***® '• JS; , 

J-AjIa&KwAa. Sit months morn ns production only when the whole profits of £2.< < m. -*.68-000 rejlecung the acquisition with the acquisition of Smithfidd Group (43-99 _par mvtdeaA. — : . - jj'_ 

"B 1 ~ 4- ^ 1!!m l97 ;^ work is cleared, this has also a rnmmflnt ,'. Wool I an “ and Zwanenberg. It Is striking v ; -.- -- .’ ' ' . “ 1l 

ffO r _ -i’J 1 in'm- -ii's« -icnificantiy contributed to ... , , " fElland). that turnover has only risen by ■_ -j ■ ■■ m' jgi '(£ 

15JLPIA.O 5:?S?™ r S r -:^7 result- Greene King’s sales are up b> — Earnings per share are 24p u per cent, despite the rise m • t haiTfirC - ^ 

8 1 "B f* shar-^wiaws .! 137 "ro pe«" cvnt. taking m a votome gain flS op adjusted) and 22.S9p commodity prices; this may be r ' mHvI-. J .1V1 ulHySI fill . • r . rt 

.. JJJ5 urn 2.8fcs of about 10 per cent, asamsl (l,.«4p) fully diluted. The net Him tn ths nnutnu-n «f truto mHh: -s 


Group turno 1 *r 
Tradiw DTufi; 

11 Shar.- asioriatos 

second halt £?£*■•”. 

OMintai Lax* .. 

PROFITS before tax down from Not profit 

£C.67m. to £33im. are reported -.iol-1u4jtw as 
by Initial Services for the half Un the ha 


adiTiK profi: . . >-«-• Mu £.453 

ar.- asBocrat-.-s .. 137 4 ’fl 

ofit before tax .. 3445 1430 2.865 

K. lax r - 3 300 l -"A 

erwai lax* 17 .? “ri 

i profit 633 1.453 

1 induing; associates. 

On the half-year results, the 


year “end ed°*Sep timber 30? 1076* Board reoorts growth in both 
However second half profits will sales 3n ^ profits at wlft. 

benefit from the Introduction of overseas. Adams Bros. (Raunds) 
price increases of several group and Artm Gustavssons A.B.. 

services and from a decline in recently acquired, ^ve com- fTif fffl yy /j y 

non-recurrins development expen- menced to make profits in hne *7 

diture — they are therefore ^ 1 n n „ l ' „ . _ = .„ V .® WHILE the “fundamental change” 

expected to exceed, substantially, made a\ ^5 d fi^ ir ^ >ntr,l3Uti0n t0 in the character of the retail 

the £2.1Sm. for the corresponding the i rarrent figure. . credit business for S. & U. :;:ores 

rprmd in the nrenous rear, the Srr.n^ent con>roi on all . 


per cenL. taking in a volume gam (19 op adjusted) and 22.S9p commodity prices; this may be VUul I Cl .9 ItI KidYMaH '' ,.n> 

of about 10 per cent, against (i,.<4p) fully diluted. The net due to the run-down of trade with- ■ ' — . c- . , . . . ._ — • -- w.-^ 181) 

nearer 2 per cent, for the industry final, dividend i s 3.75p making a some parts of the world where , fm rloal , J ■••J— 

average. The regionals in general maximum permitted total of 6.3p the political risk was considered ■* L1I1 UCal fJlItllflPlf , 

have heen better performers Hun compared with 5.912p previously, too high. Of the recent acquit* ^ JrJr 

the nationals this year, with the tions, Tom Martin metals seems •’ ®v wqnc an nun "• • - xm at ii ..l......' 4 _ 

trend away . from keg beers be- TtjniQrer JR, ■» to bl perfoi^iSpirSSlW^Sl ' -■ ■’“* W ° NG ^ ULONG KOALA UMPOE,:!^^ 

cause of pnee and fashion, and Ppofa be#are “ and good progress should come THE LONG-DELAYED partner* SepTember 'so 1976. 'am-- 

GK s own draught beers have sold Tax ... 6.«7 .4436 from its integration with the ship between Charter GoomU- to fiSEftP 1 ' 

well, as has Harp lager. Bottle Mi profit — 7.137 *.783 existing metal Interests The dated, and the Selangor State £5.048000 in ‘iws^Sjw * * 




ir\»is ibV-tS-iTSSSSt =f ts *8! 

;r ^ ffs To — At i48p ' tbe ^ 

« n un-» ,n a been called off. In the Selangor tn i«i75 _ . “ 


directors say. 


expenditure 


uuure — uicjr u.c.c.yic ------ -- - whilh the fundamental cnange company has held down prices T o nsema ™ 4.568 3.7m At 148p. the yield is 6.9 

expected to exceed, substantially, J”®®® “ ™ 0 in the character of the retail over the part year. There is also . . 

the £2.1Sm. for the corresponding „ c ^£T* nt ~ nr . n '.‘ rr ,! „„ all credit business for S. & U. stores some involvement in trine and _ 

reriod in the previous year, the con ' r0 ' «■ . *” of Birmingham, has resulted in a spirits through off4icences and vvwtaiII ^5. 

directors say «nun maintain" loss of £!£S,551 for the six months bottling its own wine. Spirit sa'es Skill IT) 1T1 ill 

The net interim dividend is edee ln the to July 31. 1976 auaiert a £71.307 are omiously vulnerable, but trine Y T til US 

maintained at Ip per share. Last liu jr «>" J' Jf "* '}[ jirofil for the first half or H'73, gallonage has held up well: pro- „ iri , . 

yenrs total u as lions’ the Bo«rd Nines" Mr Derek M. Coombs, chairman, bably because customers are »rad- l-grpl-f n/vnr 

reflect still rlsin 3 " coslf artd tile The group designs and manu- yoniirms his view of a £lm prcfii ing down into its own brands. The H8U Dill 00 W IlUpFOVIH 
r. fleet StiU risin^ cost* ana uie f advanced tcchnnlo^v fire for lh;}, division alone in I977-7S. interim profits nse of 36 per cent. * 

EEC^a^d 6 Australia the' directors' fighting and underwater products. * n VICW }j\? v ^ich "is is to some extent a reflection of \VR]TE-0FFS on closures of sub- tional working capital ox 
renort 3 d Balh room and d kitchen industrial safety and. survival not unexpected, the dividends on interest savings following lhe sidiaries depressed pre-tax profit tain, the investment pn 

‘irfni’ companies-^ n- Ateularlv to equipment. lhe c Ordinary and participating £l,j>m. rights issue last May. hut for clothing manufacturers and which is so important 

?Iiriand 0 ^Kd !n ^fSp L’p ^ P preferred Ordinary shares are be- evidently trading margins are un- wholesalers WearweJJ for the six group's future." ' 

SiiSS fr™ slack SSSd.^* • comment l n i„E“ ! . e S b , u ' CSIS- ,SnS^r r .^,£ cMed Mteaw to cr. igjggm. 


been called off. In the " 

Wearwell slumps in first 

• Langat, would work tbe proposed ' • 1 " '• r'--;'.- 

half but now improving . . ' 

RITE-OFFS on closures of sub- tional working capital or to main- He said the ScDC ..war hot * ' ■ twT ~ jnee!. 

liaries depressed pre-tax profit tain, the investment programme, ; going into partnership with" ‘:'y^- ‘ 


FIXED ISTEitTv. 


-here, on its own.’ 


for the Charter because It was.-not in 
accordance With': toe-' hew 


Compared with a pre-tax 



Sis months 

Tear 


197r! 

1973 

1970 


i m 

rooii 

£0.)0 

Turnover 

W..-«7 

29.0-tS 

60.479 

Loan sro.* interest 

151 

15S 

510 

Pre-tax profit 

3-310 

3.671 

SMb 

Tax 

1.SS9 

1.93.1 

3.460 

*•>1 Profil 

1 Cl 

1.73S 

:.3s« 

Extra ord. credits 

— 

7 

S5 

M-nority low 

35 

tl 

177 

Mlrthalabl.; 

tv* 

1.744 

VS 

g.61? 

Pref dividends ... 

i; 

.’4 

Or.', dividends 


J‘>d 

1.555 

t Net 

profit. 



|jr«ierreu ura la ary snares are ue- wiuwmiy udui US ■<"- wholesalers WearweU for the SIX groups future. accordance Wltn; toe: • new nf RHM*:inpnft«7 • 

in? passed but the Preference is proving. Current beer volume is niouths ended October 29. 1976. In CTs last accounts to Janu- economic policy; and ^ refezttel^ '-to nf vxx^uk . 
bemo oairi. Last vpars mvmpnr holding the srou*th rate of the r\„ cq ...tor, 107 * K«rTA U .i nm . *“ IMr : 


Mr. Coombs recalls the 


normal trading basis the profits. 


Camford «« 


r.Netprcut. picked up last year’s downturn encouraging, 

n rnmmont ha . s just shown pc.-t N'o'em- The manufacturing mmoanies 

^comment ber sales. At home, the newly- In rainwear, men's clothing and 

The problem when assessing acquired safety boots imnufac- hosiery, have suffered from th® 
initial Services’ recovery prospects turer. Adam Bros., has begun 10 general recession during the first 
15 that most of the profits decline, produce profits and the North half, hut Mr. Coombs adds that 
which began in the second half Sea continues to bring in some the order position for these manu- 
of last year, has heen blamed on 3 per cent, of total business. The facturing companies Is currently 
unquantified items. overseas key to future growth, however, showing some improvement parti- 
losses and non-recurring develop- is the new desicn for a turntable cularly in the exports field.' 
ment expenditure. First-half ladder for Merryweather fire 


Exceptional write-offs absorbed D ? n .l ure = 10 ^ cent, m ^ 

over £60.000. states Mr. Asil Nadir. of ^ 7 * P« ceDl - Stock; and to ^ . 


'1775-78 a 

TT-i • / • IZSJZ!™- s,aI “ Mr ' AS11 Naa,r * 51 hTVe^' ^ as it had nor been bright foto^ . .O 

^ noinp^rinp There are no further write-offs 8 * ner “ nL S' 0 *- % *nJ2XF' * U pr ^ the ^ SS ^ C ^° a ^ : : C^r~Z un- 

A-/llgifl5CC B. Htig. [he of The EGM and “eetings of stock- 0f I P f I cct ®^ V.;-. - o . . ■ . **■'. ■■■ zSsb ? ' 

srss 53t *££“&■ t ww. «n be !*« on is :^v5=E~*Jr ■ ^7 

PRLTj’T, before' tax, of Camford J™, 1 "-!, f om trade ’ h FlpptrnniP 55 per cent of Its equity. Charter- r ; ' - --j: 

Engineering was up from JEl.llm. e P ,a n s ' . 9Q , h _ nri .,. n CilCLUUIIIl,, 36 per cent, and Tronob Mines 9 ; 

Machine 

(same) at halfway. :!^iS!SLS2?L™L!!K' n . • „ 8.000 acres .of the area, and too » ' , . .. 1 


profits, although IQ per cent, lower engines. Orders are just being 
before tax. suggests that a re- placed, so there will be a small A lmcc 

covery from the depressed level contribution in the second half. 

of the preceding six months may bur the main benefit win show 

be starting. Moreover, with the next year. Final profits of £3.4m. Dill TGCOVCrV 
u.h hire, replacement, industrial look within reach even without „ * 

. div ! ision , (Protective emphasising profit growth at the TftrPCPPn 

clothing, towels, etc..) apparently Swedish acquisition. Gustnwsr«vs IvlCoCCIl 

no better than holding So. with the shares at Il2p. f|.« Earthenware manufacturers 
Aeddy at the moment, it seems prospective pfo is 7 and the maxi- Alfred Oou-h IncuSed a nre-tal 
"if '? U, . r0 ';f- tlivi ' lcn,1 »«““ »i«W r per 1 03S of 1344 000 to“h« «il Mk 


progress 


t > - e v St i^ n3 ’ , Moreover . .with the next year. Final profits of £3.4m. 
u.h hire, replacement, industrial look within reach even without 
services division (protective emphasising profit growth at the 
clothing, towels, etc..) apparently Swedish acquisition. Gusto wsr<vs. 


PRLTiT, before tax, of Camford 0 ’ IflppfmniP 55 per cent of Its equity. Charter r ; ' ■ 

Engineering was up from JEl.llm. e P ,a n s ' . 9Q , h _ nri ., /ln CilCLUUIIIl,, 36 per cent, and Tronob Mines 9 ■ ; : -- 

Machine . 

‘ AT'Jea^'Srnings per profit falls vSpSff - Ihvestffients - 

share on a net basis dropped ,s \ h * company’s^ most profitable JHUIU IflUS to contma as mueb as 300.Q09 tons , , r- 1 

from 4.9Sp to 4.53p and were SJl£L»SJ,n 5°5!X A sharp fail from £145.958 to of tin concentrate cwith a 73 per - Dtotoroa Investments ami 

lower at 4.53n f5.53n) on a nfl anticipation of tnis. In the event, £23.246 pre-tax Profit is reported cent, rrtetal <vinren+ at >iArUi«c nr 7^- 


Ar year%nd earnings per lOp with moi® expensive merchandise, folic 

hare on a net basis dropped ,s \ he , company’s most profitable pi UUl IdUJ) 


merit stems mainly from a re- cent, 
d union in lhe French and Ger- 
man start-up losses The forecast 
f ‘»? in second-half profits should A 
bring the annual pre-tax level 
bi'.-k to that of 1975-76. and co\er 
a maximum dividend, yielding S| 
N P per cent, at 4->ip. about 1 1 
times. Bui until more iicht is Th 


1874-78 1974-75 year-end levels. against £1.6im. de^ was Wged down becatwetoe. n?" ' 

ut'O two . . Some short-term borrowings For the first six months of the SEDC- eould'tiot raise- Its Pjrt of ; 

II «« u.286 h*ra h OQ w, raRnimvari Kv H* ♦ „ “ - SJt n » T*. the SM200m. ffsom \ rpbufiwT and. Co- ?tas_ been 


Asorev row 
subsides 


-3B.« j trading will return to profit 

Th, Hr,.-, nl room rov, a, Avprcv. 1 ^ of Hw car- 

■vifh hnilc/t lire 4l,n-vt I ..t rer, l. --ear. 


rnrewn on the imponderables, the which boiled up ahead uf verier- Thpf»f 

m-t r h S a «qrf Un ke y 10 inspire dav’s annual meeting has temnor- 3 c 3;nst i 9 5d For th^l3 months 
ouch confidence even at this ardy subsided, but the factors r-K-.T- ap J io-e *2°. . i 

leret especially since aver I3.4m. behind it remain as obscure as 

if the group’s debt is stiU repav- ever. ?!*«*. xS? and proGts I1Uob59 - 


Cornercroft 
chairman stays 


ihie in foreign currencies. 


Williams Lea 
little changed 
at £336,412 


A resolution to re-elect Mr. N. T. 
Attollah was unanimously sup- 
ported by the Board of directors 


U SEAGER 


and approved by a show of hands SSSS 5 *.— 


T05659 ^ Ir - Dct ™1 How’s attempts to Sales 

unseat the chairman of Corner- PrM» prpm 

First ten croft and appoint himself and 

S2 S*" c ° Ueagues to Boar d 

3S? 5« fa J|? d at company's extra- Rerained ...... 


^exercised which will resul* 
. lis raer of 107.198 Ordinary 
. of -25p each being a dilt 
•: earning* of. about 1.0 pen 


feels it premature to consider the However, he expects that the ' v ' 'J'bhm vriH _resiu 

navi"«»nt of fin Interim dividend, second half should be one of w. #- limne; os .107,198 orflinaiy 

Mr. Nadir stales. increasing profir as the results of HllTlHllflCnfl : 01 ;P e ® g , 5. „ 

naif year the capital expenditure, new , — v •: ^jearnihglr of -about L0 perj 

J57s 1975 products and reorganisation are Groim turnover of Hntchinsqu, ; There Is now in issue - 1 
SslM 3*25 fel i _ . the printing and publishing con- lQi per ceaL loan stock ( 

n« m r-T-t as its No dividend Is being recom- cem, for' the nine months ended conversion lights). . 

Tax ” 44 246 mended for 1975-76 against a J-V'.. - 

Net profit 4i 228 single 0BZ25p previously, but the 

DivMeod — m directors will review the payment l • * : 

n SSt, — — il o* an interim for the current I 1IHIIT T1M19TC “ : ; - 


FV.h ?: 

M i! 


at the meeting. Tax credit 

However. Mr. Alan Grieve, a Extraordinary debit 

solicitor representing the Liech- •Proflu t Charge. 


® ^ solicitor representing the Liech- 
5*t dt'J ienstein -based Tunalt Family 

<al Foundation, which holds 6 per 

Second half pre-tax profit of tbe „ Aapre >’ equity, 

printers Williams Lea Groun was r-' rnan< l ed a , poU on lhc re-elec- 
£233.000. giving a figure of P on ’ «' h,eh he opposes: this poll 


So ordinary meeting in Coventry yes- Stated earnings per 5p share y^as s^as thw arTSS 
«* fen from 2.1p to 0.4p. Last year’s ringed the present more profitebfe 

- The average vote against the results showed a loss of £178,000 trgod is be in "sustained.*^ ‘ 

rPcnHfmnc liras 47 ^ .r rr mu- * t v 


UftfF TRUSTS 


Safes; 




giving a figure df «nicn ne opposes: this poll 

£336,412. compared "■ifh°£243.Q3S ls »% n - e taken on January 14. 
for (he 52 weeks to September S*V} e . "'Bf Foundation. 

1276. Sales increased from £4 sSm' "^ IC ^ ,s J tself wreathed in 
to £5.75n>. “ mystery at the moment, should 

Final H.viri»nrf opposed to Mr. Attollah, chpir- 


East Asiatic 
Rubber well 
ahead midyear 


resolutions was 47.5 per cent of on sates of £6J21m. The interim Earnings per share are LlSn rw-t _ ^ , • ... 

Cornercroftis capital; the vote In dividend at 0.8S}6p, was the only f2.49p). ... P r I ;• Z\4- Ai« 

' sZ r chSEs St dffsVh Utot0 POTeDt * aro^e e ^ C te fi t te tStogS a n! I 

[ port or 24 Sr ront of • comment ditions generally, and the profits _ Target Trust .Managers is offizr- accumulation units axe a 

i a* ^ a » 

ar SSS-«, SSSSU,"SgS - '■ 

j and my colleagues and I are wr, ‘* offt : /l ,us £,6 " 0M ,n , the of £12,000. rtoSt ^SSffio ^RrimniAnt ■ H 

™ an „ d a bloodied bu unboued." It seems WW hatf. are the complete I D addition to these Items is^ to pfoSfe'SSitAl spwto 3to2 " . : 1 

■'«■=« likely that air. How will unearth [ ui: f raJ „ C0 ^ of , ““t 11 ° rt ? r direct0 ” have charged as than P income to mfoimise toe investors looking for incoi 

lhe afratn at CornorcraftiS business. There is a long way to extraordinary items, exchange adverse tax poshion of- unit trusts, found that the . high- 

Rubber annual meeting next spring. : |? rtrt ^ fo £ 1 e 1 ,P rofits , r P w *. ^ sse -^, on Dae settlement of the on unft»nked - immmfljv frusts. have. been able - 

£400.00 0 half-time levels rf the Canadian overdraft in Septem- quentlv -tte yieki^oniy 4 per them : a^grdsa yield wi 

orrfpr rinvs nf 1973 htit h Pr 1Q7ft nt mi nrm n t .• “Y Thu nrnli 


Mr. How stated In a circular to 
shareholders that he had the gup- 
port or 24 per cent, of the capiti, 
which has clearly increased. " 
Yesterday Mr. How sa<d: “nje 


payment 

• comment 


i€@sySts due next week 

where year-end aril . »■ tamed, or slightly 


^ fitsfn ^ £ . 


enii s 




pre-mail order days of 1973. but ber. 1976, of £81.000. a book loss rent! ptoSs andtoe trust offers double -figure. The preb f> n 
'5 e ,5 1 S Q ’ C SP |D _J 1 ?’ “ ■ property m July, 1^ ^ ta ducidlSgtelweiu, the '■0Vp J . 

should be increased to £200,000 m of £12.000 and. in the absence n r wields ami 1 those with mos^- — “«7, 




u “r AJSSr" 1 ? ™ lsre, only accumulation anils where the in- aeoning penw*n 

should be increased to flOUN ip of £12.000 amd, to the absence of incom^S^re^ested. ThB mini- yields and those with mos 
the seasonally better second hall any indication as to the actual mumtoresSStSraQO Sd there tfcl -for fot^e growt 


could u 
On_ _ \ 

Dairies i 
••pinta” 
profit gi 


a high 
prospect 
because . 
■nt- bias... 


ShS^™J5e? p'sssa /“i r W s pail sit 

Kevscr Diimann * mLniTr-i^ 3n .^ ^ood news on Uidnusda* in is a good chance that 1AL whose man shareholders that there lon_-ierm morfcoces are 

Sredteted lM? 1 !? the th f shap c e of A ^? ciaud Dairies’ interim figures Le due on ftfon would be a -smaHish overa l l bein K negol.ated fo rentecc short- 

firg hair. Sraa " lSh ,0fe m lhe 22! • WWiSEf >^ve got its share of tbe f*tfehajf^ stage « lossSTt ^ 


even be a cash bonus from a sale 


Boardroom 
shake-up at 
Coates Bros. 


so far tohiplted' .hiut trusts from 
launching^ authfirised. imit triisi 
investing la gflt-edged stock. Tar- 


in vesting I 
get has- ^t 
launched' 7 . 1 


: • ■ %v.. 

PROPERTY 
GROWTH MO!*, 


the. -plunge and.. 

irget Gilt Fund.- . /Property ^Growth Assn 


and. although this is not the case ‘Krh. L 0 .*®* thrwsh ,n second Among the other results due ^ 

ssskss f s ? i ~ , T 

Regroup SystaMSSi 3 b u^ carly dars ,e1 for lhi homiS o^wJS^'" 1 *** Carpets Inti. 


Coates Bros This o«BOt-.investo». .®e :Op|»r-^ ^ 

^ , m v3 * t.ifluJ of /fft ffbt R ; btto gilfi Money Bonds. : -llttB * -j «j; 

TTiere has been a Doardroom sector, ■ hot the :.investmpnr : 

shake-up at Coates Brothers and manakeis? Effing 7 and' "sShwnwh, foUo^te inveirted:® 

Uie mtenl^^fopi :a 


FINAL DIVIDENDS 

EOC rnumaifonai 

Charier Trail Sc Asency 

D.ison A- Co — — - 

En.ilon Plasucs 


North Sriiiih Steel Croup ’ 

vevils Stone 

Bond Wonft Holiinss ' 


INTERIM DIVIDENID5 

.viliid lavosurents 

.mciated Dairies 

p.-ii St Sune 

;.: isra? Crcup 

Hrliisli Steam Specialties Group 
V. Brown IOTjsnncnts 

CJ'o 11 *! «M. ........... 

CbvitorBeM Prtrt»CXU« 

cooper Indostnes — 

Danae turesanenr Trust - 

Dontnakande Rubber Estates 

D-wk Group — 


Announce- 


DWdecd 

tiara 

I’m* 

This 

ment 


year 

year 

due 

lot 

Final 

InL 

Wcdnt-sday 

Ml 

l.i« 

Ll 

■Vi>sday 

M 5 

1.0 

0.6 

Monday 



I.-.UJ 


Monday 

1-5 

2 9 .V 

L 3 

Tuesday 

1.753 

2 . 0 , 

1.723 

Mondns' 

0406 

o 

U i 

Monday 

9.133 

u • "4 

U 5 

WcdnuMlay 

i.ca 

I w 

1 . 951 V 

Monday 

0 2 

0 >3 


vvrtdiwuday 

U.h 

H VA 


Tut-aiay 

9.673 

7 .,|>J 4 


Friday 

Nil 

Nil 


.Munday 

is 

2.1 


Wednesday 

9.833 

i.r-i 


Tuesday 

0 J 2 S 

1 ll? 


Monday 

fl.WVtl 

-jVJ 


Tuesday 

9.36 

U. 17 T 


Monday 

1-208 

i-«:ss 


Thursday 

n .163 

‘'■S 3 


Monday 

NR 

NU 



Board of directors which took In vefiTment 'PoliCy, gOlng fCH- , capf- . b«;a=ase of the ^ 

cif fonf” 16 ”!? 7, ^ oint de Puty tal^S^atioii -ftind tevg g^,'.ea rn' ft e.h^g( 

chairmen and a director are to is " - *— ^l.; ■«« inMctnr the ooi» 


gfatioh. TDUS IBe -IUmi myeaita, Bain 

to m * "•*«**»» a*e to is more for the eapitai-cpneiq us 'The iavastor. tos. the -- - 

rffjCP re fi gn '. _ , investor though :tfadfle...8edtang .of witching Into a ny -U 

• nc . A. D*a. Ruck, Mr. tt M. C. incotDe%&*?V89- tie withdra wd; Property Growth fends V 

{lAirnwiTUT limit snd Mr. A. a Harrison facility- a-Detter way«f*pr6tWto5 ttewat no e^iii charge 

Dorrowing llinil are retim^ frora toe company’s in come’l^^te^ftite.-Sayera. . Beekmg income a. ^ . 

WS5T«t*S3ra 

« SJS* Januitt7 , Sir S: 

ff STBWggTK 

capital of the company and the appointed deputy chairman A D DrfTBlVnTHIftH * ' ■ , '•« ' . 

total of the capital and revenue ' AKBuiuNvl JllUH ^ point ab 

reserves of the Group, to one r t Ivors rv ^ Prodertv Growtb Money • 


Electric and General Inve&onent — ........ Tuesday 

Equity Consort investment Trust — Ttwsdas 

Fornuastor — - — Ttuirsdjj - 

CM ispur Monday 

Kevsi-r UIlinaDD Holding — Mond iy 

.tloss Bros - - - TdUrsdj' 


fionon Sc Wngnt Croup 
Noi-J i.lorsnyi Kni: 


mursdjy 

Jlond.iy 

Mocdas- 


Poiiinw Holdings - 

Radian: IMal Finishing 

■.-dntsdJj 

W.-dm-c-iay 

0 562 

4 5 

I. in 

capital of the company ana rne 

tofal of the capital and revenue 

Sohranio (HnldmKS 1 - 

Thnrriay 

ii.ni 

0 5."! 

and a half times this figure. 





Although the present limit has 

INTERIM FIGURES ONLY 



1-1 

. so far proved adequate, the direc- 
' tors take tbe vier that “in the 

Counry and District Properties — 

21 On da j- 



would be advisable to increase toe 

Necroiu & Zambra 

Wednesday 



• limit in case it may be necessary 


UNREAD PROFIT 
IN SIGHT 


investo&:.-ttBt>. for invest 


-SoSfole ^JJar inv^ 


• Dividends shown net. wimp per share, and adJuMPd fn r 
Ism*. 1 1ncludes second interim. : sevcnd laiertm. { Dcciari i?~ r ' p J uns ***** 
only, t includes O.097P for nrerlma rear. *«uwi of dltidESd 


mminminT;'- 
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UMMARY OF THE WEEK’S COMPANY NEWS 


:-over bids and mergers 


estair, the industrial holding company, is bidding approxf. 
. / f5-8m. for Sheffield cutlery and hand tools group Spear 
ickson following the announcement last montohat it had 
jp a stake of 18} per cent, in the company. Spear and 
issued an immediate statement to . the ■effect that it 
be considering the terms of the offer with. -Us .financial 
vxs, Robert Fleming, and advised shareholder' to .take no 
pending their deliberations. on the formal offer documents. 
: and Jackson seem confident about repelling the bid, which 
‘ irds as Inadequate in the light of assets of 170p per share. 

• is also the prospect of a third party entering the battle 
:Js J has intimated that there* have been, other 'approaches, 

mg some. from abroad! Terms of the bid are three shares 
■lair for every two Spear and Jackson. Arrangements have 
\3en made for a cash alternative of MJp per share. 

ae of the most talKed-abonr takeovers in Hong Kong’s 
. f finally fizzled out on Hong Kong Land's announcement 
t has not received sufficient Information ' from- ^Vheelock 
n to allow it to formulate offer terms; Hntchfiwm later- 
al, the other prospective bidder for \VM had already with- 
for the same reason. . 

lillps Industries* plans to take over the loss-making radio 
levision interests of Pye of Cambridge are expected to be 
Government approval. But the full details of the proposal 
e studied by the Department of Industry to see -whether 
ire compatible with a private undertaking by Philips in 
hat Pye’s separate British identity would be maintained, 
greement was part of the deal when Philips bought its 
■ cent, .stake in Pye. 

. n open threat to the plan for a tripartite merger of* Golden 
Plantations and two other companies in the Harrisons and 
dd group emerged with the news that Genting Highlands 
Berhad which, with associates, has recently built up a 
cent, stake in Golden Hope, is opposed to the. merger. 

mrho has won control of London City and Weslcliff Propcr- 
- The company has acquired 9.9m. LCVV shares, end has 
, . to purchase a further $.4m. which, together. with its 
ll 29.9 per cent, shareholding, will bring its total stake 
•’ per cent of LCW's capital. •> 

scussions are in progress which may result in Cowolldated 
Fields making a cash offer Tor the outstanding "Shares in 

• i-Borneo PetroJenm it does not already own. 


Value of Price Value 

Company bid per Market before of bid 
bid for sh are** price ** bid dm*)** Bidder 

Prices lit pence unless eUaerwiu litdlcftuj0. 


Final 

AccYce 

date 


preliminary results 


Company 


Half-year 

to 


Pre-tax 

profit 

iJtQOO) 


Aehabam Tea 
Baxter Fe! 

Borhai I ca . 
Bristol Plant 
Cuckoall 1 rust 

Centra} -Wagon 

Chubwa Tea 
Clyde Paper 
Crane's Screw 

Dejoo Tea 
DoolabatTea 
DunTord Elliott 

Embankment Tst. 
£q uftj Enterprises 

Graff Diamonds 
Gross Cash Regi.tr- 
. Harmntly Tea 
Head Wrightson 
Ingersoll 
Isle of Man 
Assurance lnv. 

Kin Joch 

LacupaSecs. 

Lund on City & 
Weal cliff Prop*. 
Lovclf Slipping 

Maidenhead In vis. 


James Finlay — 

Hougovcnj) — 
Janies Finlay — 
LuruuD mus. . — 
Grcsbaia House 
Estate — 

Bunker 

MeCunoeil — 
James Finlay — 
J. Blbby . 

Armstrong 

Equipment — 
Stewart Hoi! — 
Stewart lloll — 
Johnson and 
. Firth Brown 5/1 
S. Pearson . — 

Messrs. J. Daley 
&D.J. Dawson — 
Sandslar — 
Chubb — 

Stewart HoU — 
Davy Inr. — 
Heron Corpn, 5/1 

Douglas Ests. — 
Booker 

MOandl — • 
Royco Group — 


Lonrho 

British Electric 
Traction 
Generate . 


Company 


Pre-tax profit 
Year to (£000) 


Makura (Assam) 

90* § 

85 

47 

0.15 

MrLcod 


Tea - 





Russel 


Marks (Airrefl) 

40* 

38 

20 

1.13 

Adia Interim 


Midland Cattle 

1624* 

73 

103 

3.9 

Tfaos. BnrthwIcK 

Products 

30 

35 

IS 

03 

& Sons 



MIBer (H.> 





Dartmth. In vs. 



Oliver Pe*l Control 

200* 

200 

200 

03 

Thorn Elect. 


Rfrbardsof 







Sheffield 

21* 

204 .' 

134 

1.9 

»ImprI. Knife 23/12 

Ronkxiev fnvs. 

4J* 

5j 

34 

0.5 

Capper Neill 

— 

RnnksTev InvsJ 

51*8 

a; 

5l 

06 

Arthur Lee 



Sancratno We^too 

155*S 

147 

147 

2.0 

Srhlumbergcr 


Si-Ott ( James) 

37 

31 

10 . 

1 5 

William Press 

— 

Sh«*af Stepm 

Ho* 

JI5 

112 

4.1 

Ben Line 

M— 

s'iirn. in H ia Tea 

35* 

33 

200 

009 

Travancore 29/12 

Sn"ir & 

109 

112 

98 

5.8 

ITeatair 

— 

Walter (C. A- WA 

90*5 

.115 

91 

0.5 

Berry Best 

— 


Assoc, bngfn'ring. Sept JO 21,353 (13,727) 
Bagger idge E.-;ck Sept 30 303 030) 

Upemoaii beard Sept. 30 603 1 326) 

Burton Group Aug. 33 1.352L (2,503) 
CHStleficJd(Kiung) June 30 403 (571) 

Charterhouse Gip. SepL 30 7,413 (5,105) 
CompAir (JctS 9,3765 (7£tf)d 

Crystals le -Sept. 30 357 (48) 

Deanson Sept. 30 173 (242) 

Dobson Park OCL2 A0S-IJI (8,029) 
DubfUer Oct. 3 537 (515) 

-Gnenall Whitley Sept. 24 8.656 (3.983) 
A Guinness Sept25 39J512 (28,084) 

Hardys & Hansons OcL 1 1 .504 ( l .297) 

Horn fray Oct. 2 2.438J (2,02S)k 

j. & H- B. Jackson Sept. 30 1J5S (1.702) 
K Shoes Sept. 30 1.663 (2.581) 

Arthur Lee Sept. 30 1,999 (1.385) 

Martin the NwsagL Oct. 3 2,147 0.95!) 


MEPC 
Moran Tea 
Northern Foods 
S. Osborn 
Rerprd Rldgway 
Redman Reenan 

Serck 

S<*«iey Inds. 
StenbouM? nidss. 
Untied Krientifie 
Ignited Rnrfnq 


Sept. 30 5,460 (2,646 ) L — 
Mar. 31 142 (264) 22.5 

Scpi-30 15,139 ( 9.380) 10.0 
OCL 1 2.9621) (2.984 )d 9 9 

Oct. a 2.050 (UC5) 1U 
SepLSO 2.043 (LOOS) 12.7 
Sept. 30 7,056 ( 5.034 ) 9.3 

OcL 2 6.759H (3,628 > 29.1 

Sept. 30 7,422. (4,980) 10.2 
Sept. 30 l.SDfi (S71) 185 
Sept. 30 633 I3P1) 2.9 


_ WMlland Aircraft Sent. 30 9^342 ' f7j204) 


G. WhUehnnse 


107Lfi (127) — 


Earning’ Dividends* 
pe r share I pi per shar e ( p) 

13.6 (10.0 ) 4.02 (3.66) 

3.6 12.7) 2.uu (12) 

3.9 (2.1) 1.143 ( 14X39) 

— (0.3) 2.143 (42U5) 

8.3 (7 1) 2 27 (2.06a) 

4.7 (3.3) 3533 (3.05) 

10.0 (&41 3207 (3.1) 

3.8 (1.UJ 0.5$ (0.12a) 

6.0 (6.1) 1.S9 (1.89) 

7.0 (B.-6) 1.909 (1.738) 

1.1 (1.S) 0 885 (0.804)' 

S3 (5.8) 2348 (2.134) 

225 (17.9) 6284 (5.713) 
13 J) (1 1.8) 64 (5,5) 

: 8.6- (7.4) 635 (4^66) 

42 (3.8) 0.813 (0.4B2) 

5.0 (7.2) 2.09 (2.046) 

2.4 (1.7V 1.35 (1.13) 

19.9 (18.5) 4.297 (3m 

. — (— ) a l (Nil) 

22.5 (40.1) 0.0 (5 76) 

10.0 (7.9) 2.78 (2 528) 

9 9 (13.2) 3 2 C3.2). 

1U (6.3) 3 039 (2 763) 
12.7 (61) 1.625 (10) 

9.3 (S.l) 2407 (2.188) 

29.1 (177) 78 (70) 

10.2 (7.3) 3.63 (33) 

18 5 (7.8) 2 872 (2.61 1> 

2.9 1 1 4 > 13 (1.182) 

13 0 (7 0) 2 85 (2 591) 

— 11-3) Nil (0-374) 


~ INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-tax 

profit 

(£002) 


Interim 
dividends* 
per share (pi 


• All cash offer, t C2sh alternative. $ Partial bid. § For capital 
not already- held. r , Combined market capitalisation. II Date on which 
scheme is expected to become operative. ** Based on 16/12/76. 
“f At suspension, tt Bid. 


Arlington Motor 
E. Austin (Ldn.) 
Bceehwood Cstxn. 
Black Arrow 
K.O. Board man 
Braffhtva/ie Engrs. 
British Benzol 
H. P- Bulmer 
Bmi"”‘.ood Bwy. 
Cawoods 
C.C.K. Invests. 

A. Cohen 
Crown Hoirse 


Sepl: 29 
SepL30 
Sept. 30 
Sept. 30 
Sept. 30 
Sept. 30 
SepL 30 
UC1.2P 
Sept. 23 
SepL 30 
OcL 31 
June 50 
Sepr. 30 


379 

(3S91t 

1.4 

. (1.4) 

104 

tllO) 

1.144 

(1.04) 

190 

1235) 

0 Z 

(0.5) 

72 

(42) 

Q.3 

1—) 

612 

(515) 

0.403 

1 0.403) 

P2S 

(221) 

3.575 

(2.SS9) 

581 

(2C1) 

0.33 

(0.331 

239Sg 
. 624 

(1^51) 

(530) 

2.119b 

(0.933) 

(—1 

2.432 

(1,808) 

087 

(0 792) 

. SOU 

(173) 


(— ) 

1.0S3 

(S31) 

1 724 

(1 568) 

or, s 

(SIS) 

1.4 

(13) 


Danks Gowerton Sept. 30 
Dares Ecttales June 30 
Dlmplex Inds. Oct. 15 
Distillers Sept. 30 

Dom Holdings Sept. 30 
Edbro • SepL 30 

& Elliott Sept. 30 

Empress Services SepL 30 
Estates & Ase>..> June 30 
George Ewer July? 
G. M. Firth Sept 30 

FMC Oct. 18 

Gateway Secs. . OcL 3 
Ch.Goidrei FnnwL SepL 25 
Guthrie Corpn. June 3D 
- Haslemere Esls. Sept. 30 
Matthew Hall Sept. 30 
Howard Tenens Sept. 30 
l.C.Gas - Sept. 30 

Jacksons B me. End OcL 16 


July 3 
Sept 30 
Oct. 18 
OcL 3 


SepJ. 30 
SepL 30 
Sept U 
Oct. 31 
Sept. 30 
June 30 


447 
45L 
6i2L§ 
53,230 
323 
1,773 
45 
20 
22 
290 
150 
"l,l2fle 
579 
167 
4,693 
863 
2,947a 
368 Ll 
U76 
70L§ 
122 
1,02 1 
3,054'g 
1.808I 
323 
7.66! 
263 
519 
150 
67L 
1.413 
49U§ 
S24 
241 
9.230 f 
102 
344L 
105 
1,340a 
9.4 OOe 
2,811 
230 
177 
1.0 IS 
Tt 
5St 
254 


Kennedy Smale Sepi.30 122 (101) 0.65 (0.6o) 

Lauren ee Scott Sept. 30 l,02t. (79)L 0.8 (0.7) 

Lindustries Oct. 10 3.054S (LS47) 1.4 (1^) 

Lhirood Hides. Nov. 6 1.808$ (1490) 5.0 (4 0) 

Lvnton Hides. Sept. 25 523 (384) 1.1 (1.0) 

M. L Meyer Sept. 30 7.661 (4.070) 1.3_ (0.9) 

Mfibnrv Sept.30 263 ( 2!1) 0 7i4 (0.i04) 

A. Monk Aug. 31 519 (324) 1.25_ llJn) 

Robert Mom Sept.30 150 (ii) Q-9«a <0.82a) , 

PhlUips Patents . Aug . 2S 67L (5U)L -- I—) 

Phnen Is Timber Sepi. 30 1.413 123) 2.0 ll*) - 

PJysu Oct. 13 49U§ (224) 0 480 (0 442) 

Pnoperfv Holding Sepl. 30 . S24 (5HS) — (2.0) 

'J. Scott Enen me, July 31 241 ( 171 > — ( ) 

Smith &- Nephew Oct. 9 * 9.2.1GF (B-i-'O) ( ) 

SutrllffeSnMkmn. Sepl 30 102 (200) ).n83 

TCK Group June SO 344L (142) Nil_ ( 20) 

Tes Abrasives Sepl. 30 105 (132 ) 0 0a (O.fia) _ 

Trlcentrol SepLJO 1.340a (681) -- (—) 

Dnfirafe Sept U 9.400e (B.300) 1.21 (J.J) - 

Vaux Breweries Oet.3J 2.811 (2.192) 5.2_ (39) 

Yin ten Group Sept.30 230 (136) 0ia 

J. O. Walker June 30 177 0P7o 

Ward & GoIdKtone Sem.30 1.018 (830) 1.05 (1 0a) 

Wace Group June 30 71 2™,, 

Weston-Evnns Sept.30 . 5St (43a) 0 *21 

tt^peler^ R«j(r«(S. Sepf. 30 ' 254 (152) 3.46 (1328) 

Wilson Bros. Oei.8 342b (420)c 0.o (— ) 

(Figures in parentheses are for corresponding period.) 

Dividends shown^nei except where otherwise staled. 

* Adjusted for any intervening scrip issue, i For 25 weeks. 
J Gross. 5 For 28 weeks. S For 53 weeks, a For 9 months, b For 
27 weeks' c For 2K weeks, d For 52 weeks, e For 24 weeks. 
f For 40 weeks, s Pre-tax attributable, h Comprising t\vo interims 
each l -Dalian l For 7 months, i For 15 months, k For 12 months. 


(3S2) 

(95>L 

(59S)L 

(42,dU5) 

(225) 

(884) 

(39) 

(74) 

( 20 ) 

(239) 

( 20 ) 

(203) 

(506) 

038) 

(13UD 

(339) 

(1,523) 

(384)L 

(131) 
(26) 

(101) 
(79)L 
(LS47) 
(1.490) 
(384) 
(4.070) 
( 211 ) 
(324) 
(72) 
(5U)L 
(23) 
(224) 
(5HS) 
(171 » 

(8 550) 
( 200 ) 
(142) 

(132) 
(6S1 ) 

(9.300) 
(2.192) 
(136) 
(182) 
(830) 
(30) 
(435) 
052) 
(420 )c 


interim 
dividends* 
per share (p) 

0.7 f0.7) 

— (-1 

Nil (Nil) 

2013 (2.UI3) 

1.437 (U07) 

1.82 0-63) 

0 3 (— ) 

0.1 (0^) 

- (-) 

(-1 

2.0 (2.0) 

- (-) 

9.65 (0575) 

0.8 (0 73) 

4.0 (3.0) 

0.95 (0.9) 

1.576 (1.433) 

0.737 (0.737) 

9.5 C3.J2) 

Nil 0.05) 

0.65 (0.65) 

0.8 (0.7) 

1.4 (12) 

».Q (4 0) 

1.1 0 . 0 ) 

1.3 (0.9) 

0 774 (0 704) 

1.25 tl-25) 

0. 975 ( 0.825) 

(-) 

2.0 (1.5) 

) 480 in 442) 

2.2 (20) 

— (— ) 

- (-1 

1. DS3 (0 985) 

Nil (2 0) 

0 05 (0.65) 

— (-) 

1.21 (J.J) - 

5.2 (3 9) 

D75 (0.5) 

0 975 (0 975) 

1.05 O 03) 

148 (0 4) 

0 R21 (082!) 

146 (1 328) 

0.5 (-> 


each t .0595 p. 
i Atfribiwthie. 


For 7 months, i For 15 months. 
L Ln.« 


ZCENT ISSUES 


EQUITIES 


BIDS AND DEALS 


APPOINTMENTS 
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FIXED INTEREST STOCKS 
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teHJilg CGF offers 140p for 

Borneo Petroleum 


British 


Senior post at ICI plastics 
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“RIGHTS” OFFERS 


=■ laueri i 

” i.'buuiu.. ; 1978 

: -E Dates 

i | J Ui/lb I Unr 




• i'l.vtilHj 
'! Pni-W + 

' I (/“ i - • 


-\P. 2B/1I tola! dH JAsaue. Kturlupetine I 75 

i\'i{ — i SiV* (u i Si: (bniKen Hill ......4..' 500 ;+ TS. 

F -P.' 20/12 10; 1 Ed 70 ChkirMeUnaip r. S6 tSI? 

.'.P.l 6/12 7/1 is Ulclt'raj Bteclronu; — , j 15 

4.P., 3; It 17/12: 255 183 ..VaiUnutl Uauk ..r . Vital talaria. 235 +13 

?.P. 1 18/6 — till 1S8 (Weaiara U lu tug >....; — _i 146 -rt. 

jnctsUon dsie usually last day for dentins free at stamp duty, a PUcUih 

■ public, b Figures based on prospenns estimate, d mndmi rate paid or 
or part caxnuJ, cover based an dividend on foil captuL p • Pence 

-rtbenv.se indicated u Forecast dtridend: cover based on previous year's 
m Flcores based on prospmus or other official estimate lor 1078 
r Figures assumed. J Cover aOmvs for conversion 'of shares not now ranking 

■ dends nr ranking only tor restricted dividends. m Issued by lender, 
•d to bolders of Ordinary shares as a " rlgUts.” V 290 S Afr. cents, t W«t“» 
of capitalisation, tt Tender allotmeoi price. ♦ Ru Introduced, u Issued In 
no with reorganisation, merger or take-over.. 4. Inrroducuon. ^ Issued to 

.Preference holders, t Allotment letters «ar ruUy : paldt. ♦ nrmlsloiul or 
ikT aflomteni letters. S With warrants. * After suspension. KD Kuwait Dinar. 


CONSOLIDATED GOLD FIELDS 
has agreed to offer 140p for each 
stock unit of British Borneo 
Petroleum Syndicate it does not 
already own. 

The terms have fallen well short 
of the markets expectations:— the 
stock exchange has seen the 
BrUisb-Boraoon price pushed 39p 
higher this week to close at 153p. 

CGF owns 25.3 per cenL of 
SEP- Full acceptance of the offer 
would involve a total cash pay« 
meat by CGF* of £4.7m. At the 
offer price,. BBP is valued at 
£Um. 

Britlsh-Bomea has to-day paid 
an interim dividend of 2.042p net 
per stock unit In respect of the 
half year to September 30. 1976; 
stockholders in BHtlsh-Borneo 
will be entitled to retain this 
dividend. 

. British -Borneo is ah investment 
holding and dealing company and 
has a wholly-owned subsidiary 
investment trust. The greater part 
of the investments of British- 
Borneo is in oil and minim shares 
of which the most important are 
a. boldine of 12G9.307 Ordinary 
stock of British Petroleum Com- 
pany and 732.000 Ordinary shares 
in Shell Transport and Trading 
Company. 

Net tangible assets of BriTish- 
Borrteo as at December .17, 1976, 
represented some 16Jp per stock 
unt before, and approxima-ely 
I17p after, deducting cominsrent 
taxation liabilities on disposal of 
investin»nt«. 


WDLSELEY-HUGHES LTB. 

Summary of results - 31st July 1976 

Sales increased by l6.6% 

, « ' 

Profits Increased byT2»9% 

■ 

' Earnings per share increased by 13^6% 
Dividends increased by 38.4% 

a 

The current year has started well • 

COMPARATIVE FIGURES T0 31ST JULY 


• Gold Fields has been advised 
i by J. Henry Schroder Wags and 

> Co. and Brrtfsh-Borneo by Morgan 
. Grenfell and Co. 

Four of the Brilish-Borneo 
directors, Mr. ill. E. Beckett. Mr.' 

> S. D» Brooks, Mr. H. S. Or rock 
and Mr. R. L. Whiting, are asso 

> elated with Gold Fields, and they 
have therefore taken no part in 
the discmalons 

The remaining two directors of 
Brittsh-Borpeo, Mr. C. L. Nelson 
i (chairman) and Mr. J. A. Owers, 

: and Morgan Grenfell and Co., 
consider the terms to be Tair and. 
reasonable and recommend all 
stockholders to accept. The direc- 
tors beneficially own a total of 
2,997 stock units in British- 
Boriico (amounting to 06 per 
cent, of the share canital) and 
will be acceptine ibe offer in re- 
spect of these slock units. 

TTie offer document will be sent 
to stockholders as soon as pos- 
sible. 

Confirmation ' being received 
that, on the information at 
present available, the Secretary 
of State for Prices and Consumer 
Protection does not intend to 
refer the proposed acquisition to 
the Monopolies Commission. 

BROKERS MERGER 
COMPLETED 

The directors of Akroyd and 
Smtthers and the partners of 
Stocken and Lazarus announce 
thaL subject to contract and to all 
necessary consents being obtained, 
including that of the council of 
the Stock Exchange, they have 
agreed that the business of 
Stocken should be merged into 
that of Akroyd 

It >s thought that the turnover 
of Stocken is less than 5 nerueni 
of the turnover of Akroyd and 
Smuhers. 

Hie merger will be effected by 
Stocken ceasing to trade at the 
dose of business on Friday. 
December 3L 1976. On January 
4. 1977, Akroyd will commence 
trading in aif those stocks and 
shares In which Stocken at 
present deals.- 

GUS-HENRY 

WIGFAI.L 

The Great Universal Stores mail 
order division has acquired the 
agency and direct mail order 
receivables of Henry WigfaJl and 


Son, for a sura approximately 
equal to the net realisable value. 

In its last accounts. IVigffttt 
wrote off £3m. against its mail 
order subsidiaries, to reduce them 
to estimated realisable value. In 
the year to March, 1976. the com- 
panies incurred a loss of about 
£800.000. 

Move to adjourn 
Oil Exploration 
meeting fails 

• A bid by a major shareholder 
in OH Exploration (Ifofdftuts) to 
adjourn yesterday’s meeting, con- 
vened to approve the group's 
acquisition of Bates Oil Corpora- 
tion ha* failed. 

Premier Consolidated Oilfields, 
uhi/.-h lias a 13 per rent stake in 
OEH, has criticised the deal and 
wanted an adjournment ror 85 
days for shareholders to be given 
more informa Lion. 

At yesterday's meeting the 
motion, put forward by Mr. Hugh 
Nicholson, chairman of Premier, 
was defeated on a.sbow of hands 
by 8 to 5. Following Mr. 
Nicholson's further demand for a 
poll, the adjournment motion was 
defeated by 5.4m. to L4m. votes. 

The meeting then carried rhe 
resolutions for the Bates Oil 
tequisition. 

LCW-LONRHO 

1 he Board of Lonrho announces 
that on December 16. it purchased 
876,093 Ordinary shares of lOp 
each >n London City and West- 
cliff- Properties at a price of 22p 
oei ‘■hare. 

l.o nr ho announces that accep- 
tances of its offer for the Pre- 
terence shares of London City and 
Weltcliff have been received in 
respect of 99.851 shares represent- 
ing 39.9 per cent, of the shares in 
issue. The Preference offer has 
been extended until January 7. 
Lonrho' now owns 59 per cent, of 
the Ordinary capital of L C & W. 

HOOGOVENS-BAXTER 

FELL 

The formal offer document re- 
garding the agreed bid on behalf 
of Hoocovens Ijmuiden for Baxter 
Fell and Co. has been Issued. 
Baxter Fell forecasts a pre-tax 
profit of about X1.03pi- for 1976. 


Mr. Tom Hutchison has been 
appointed a deputy chairman ol 
the plastics division of IMPERIAL 
CHEMICAL INDUSTRIES from 
January 1. Mr. Hutchison, who Is 
head of the policy groups depart- 
ment at head office, Milibank. 
joined 1C) in 1954 as plant 
manager in the production 
department of the Cassel Works 
at Billing bam. 

* 

Mr. S. C McIntyre, chairman. ot 
PEARL ARSiraAMPE COMPANY 
is to retire from the chairman- 
ship on February 28. He will con- 
tinue as A non-executive director 
and become president. Mr. F. L. 
Garner will succeed Mr McIntyre 
as chairman Mr. A- C. Edwards 
resigns from bis position as 
actuary on January *1 hut will 
continue as a non-executive 
director, Mr. Edwards and Mr* 
T. J. Leech, also a non-executive 
director, will be anoointed deputy 
chairmen from March 1. Mr. 
J. R. C. Elnudie has been 
unpointed actuary from 
February l. 

* 

Dr. B. J. A. Bard, a nnn- 
pwlive director of ALLIED 
INSULATORS. Is to revian From 
the Board on Perember 31 to 
devote more time to his other 
business intere*** 

* 

Mr. R*>n HiMldtne has been 
innointed chief executive of the 
BALTIC AIR CHARTER ASSO- 
''lAT’ON from ■laiuwv 3 (Inttl 
recently he was cargo develop- 
ment manager w*tb BOAC 
* 

Mr. J. EL Kendall has been 
appointed director and general 
manager of the Dunlop industrial 
hose division and succeeds Mr. E. 
Ball, who becomes technical 
odvlcer DUNT.rtp- ANGUS INDUS 
TRIAL GROUP 

Sir. Vivian Baker. Mr. Douglas 
Bedford and Mr. Keith Barrow- 


cl iff e have been appointed direc- 
tors of SUNCHARM, a subsidiary 
of Benjamin Shaw and Sons. 

+ 

Mr. J. L. Robinson Is to become 
assistant chief executive of the 
special products division of 
ALLIED POLYMER GROUP from 
Jaouary l. He will be succeeded 
on that date by Mr. D. Johnston 
as managing director of Green- 
gate Industrial Polymers 
responsible to the divisional 
executive. 

•k 

Mr. J. Wood Rogers has been 
appointed assistant managing 
director of TAYLOR WOODROW 
CONSTRUCTION. Mr. Eric 
Frondigoun. Mr. Alan Grtminett, 
Mr. Trevor Llewellyn. Mr. Ted 
Page, and Mr. Ken Sales have 
become divisional directors. 

Mr. 01. R.. Parker will be 
retiring from the Board of COUR- 
TAULDS on January 18; but will 
ronrinue as. a consultant 
* 

Mr. R. G-. Goodwin and Mr. J. G, 
Carey have been appointed direc- 
tors of ALFRED WALKER AND 
SON. 

* 

Mr. Cecil C Taylor has been 
annointed chairman of McKECH- 
ME BROTHF.PS nn the retire- 
ment, of Mr. Kenneth M. Leach, 
who remains « director. 

* 

Mr. D. J. B. Rutherford has 
been elected to the Board of 
MARTINI AND WHBI. 

*■ 

Following the acquisition by 
APV Holdings of th ’ issued share 
capital -of HALL-THERMOTANK. 
Sir Iain Stewart has resigned as 
a director and chairman r* Hall- 
Thermolnnk .Mr. D. K. Fraser has 
been appointed in his place and 
continues as eh'»*f **xp**utive of 
that onmpanv. Mr. P. W. SeMg- 
man. chairman of APV. and Sir 



1976. 

1975 

1974 

1973 

1972 


■row 

. £'000 

£*000 

£'000 

£*000 

Sales 

72,961 

62.597 

56.299 

48,422 

33,853 

Group profit before taxation 

4,224 

3,741 

: 3,276 

4,325 

2.749 

Taxation 

2,196 

■ 2,022 

1,742 

1,898 

1.106 

Dividends, gross per share 

S.23p 

6.30p 

• :.5.72p 

5.45p 

5.1 9p 

Earnings per share 

16.35? 

14.95p 

1 3.56p 

21.91p 

14.68p- 

Met tangible assets 
per ordinary share 

153. 67p 

' 155.05p ■ 

■ 143.2Vp 

107.56p 

88.83p 

Times dividend covered 

2.57 

. 3:65 

3.50 

. 5.03 

0.0D 


WDLSElEY-HUfiHK is the largest distributor of 
central heating equipment in the British Isles and manufactures 
Webb and Wizard lawnmowers, Merry Tiller cultivators, 
McConnel Power Arms, Nu-Way burners, Hughes wheels 
and Boxmag industrial magnets. 


P.O.Box IB Vines lane 


Dreitwich Worcestershire WR 9 8ND 


THE BERRY TRUST 
COMPANY LIMITED 

Statement by the Chairman— Raymond Berry 

During the year to August 1976 your company has continued 
its recovery from the low point of wo years, ago. Net assets 
per share have advanced over the year by 31.5 per cenL as 
against Increases of 8.5 per cent; in the Financial Times 
Industrial Ordinary Index. 16.5 per cent in the Dow Jones 
Industrial Index, and 19 per cent, in the Tofcyu Slock Exchange 
Index. II is of course in the three markets represented by 
these indices that your company is largely invested, and it is 
due to the heavy concentration in overseas markets that, in a 
time of extreme dtfficultieb for Great Britain, the recovery has 
been sustained- In particular it is notable that the percentage 
of the portfolio invested in Japan has advanced from 21 per 
cent, to 29 per cent., which owes more to an excellent 
experience in that market than to the coiumflraeni of greater 
funds. In the light of all this it is distressing that the price 
of your company's shares Is languishing at an exceptionally 
high discount Tram the underlying asset value, a factor common 
to all investment trust companies. 

Steps have been taken to mitigate the gearing effect of the 
currency loans. One loan to the value of UJS $1,100,000 has 
heen paid off. but due to the decline in the pound the sterling 
value of Ibe remaining loans has sharply increased. ®y 
committing a greater amount to the gilt-edged market as a 
counterbalance to the loans, however, a more conservative 
position has been achieved, and will be maintained. 

The .economic recovery from deep recession in most countries 
has proceeded, but at a slower pare than most governments 
would have wished. Nevertheless (here has beei great caution 
in applying stimulative measures for (car nr the renewal of 
in Hat ion which would resulL Against this background the 
United Kingdom is still suffering one of the Maher rates of 
inflation among her. trading partners, and is showing one or 
the most sluggish rates of recovery. By contrasl Ihe U.5.A. 
has had u considerable success in reducing b^r inflation rate 
and is on a recovery course which, although somewhat lacking 
jn vigour, appears capable of being sustained for some time. 
To an even greater. extent Japan has tackled her problems. in 
..such a way as 10 allow for a low rate of. inflation and a 
resumption of her economic growth at a high and sustainable 
rate: 

Your Board is therefore contiriumg its policy of investing a 
high proportion of the company's assets abroad. 


EAST ASIATIC 
RUBBER GETS 
DANISH OFFER 
Aktieselskabet Del Ostasiatishe 
Kompagni (The East Asiatic Com- 
pany) is to acquire all the shares 
in East Asiatic Rubber Estates not 
already owned. 

EARE is incorporated In 
England and is resident for tax 
and Exchange Control purposes in 
Malaysia — 60.4 per cent, of its 
share capital is held by EAC. EAC, 
Incorporated in Denmark, is the 
largest trading company in 
Scandinavia. 

The proposals are that the 
shares in EARE not already owned 
iy EAC should be ranrelled and 
*int ihe holders, of those shares, 
which rank for the purposes »f 


U K Exchance Control as foreign 
currency securities, should re- 
ceive in exchange 0US1.35 .per 
share in cash. 

EARE will not declare any divi- 
dend for its year to March 31. 
1977. prior to the scheme becom- 
ing effective. 

The proposals have been formu- 
■nted by the directors of EAC in 
consultation with Baring Brothers 
and Co. jn London and Perianian 
Baring Sanwa Multinational 
Berhad in Kuala Lumpur. The 
EARE directors who have been 
i’drised by J. Henry Schroder 
Wagg and Co. will recommend 
holders to vote in. favour of ihr 
scheme and will do so in respect 
of their own holdings amounlmv 
to 0.4 per • of the issued 
■unilal of BARE. 


H. P. N. Benson, managing direc- 
tor of APV, have become addi-'^ 
tional directors of Hall-Thermo- ~ 
tank. 

•k 

Mr. Tony Merryweather has' 
been appointed commercial direc- 
tor of MANCO. a member of the; 
Lyndale Group. 

* 

Sir Michael A. R. Berries \. ll . 
relinquish the chairmanship of.. 
CROSSFRIARS TRUST and of 
JARDINE JAPAN INVESTMENT 
TRUST and will also resign from,; 
both Boards from December -31 : 
because of additional business - 
commitments in Scotland Mr.". 
BL H. Merriman will succeeds him s 
as chairman of Crossfriars Trust 
and Mr. ft G. HcFall has beerr- 

K pointed to the Board. Mr. Henry 
sswick has been elected chair- 
man of Jardine Japan Investment- 
Trust 

* 

Mr. BevIJle Paine has been . 
elected president of the MINING 
ASSOCIATION OF THE UNITED 
KINGDOM for 1977 and Mr. A. M; 
Marleod -Smith hns been elected 
vice-president. 

* 

Mr. Michael B. While has been 
appointed to the Board of BUT- 
TERF1ELD-HARVEY and con- 
tinues as group secretary. 

■k - 

Mr. P. J. Ruddell has been ap- 
pointed as assistant director of 
THOMPSON GRAHAM AND CO. 
from January 1 

* 

Mr. Desmond Reid has joined 
the Board of CITY AND INTER- 
NATIONAL TRUST. He is a direc- 
tor or Prudential Assurance and. a. 
number of investment trusts and 
other companies. 


Which Companies report 
m 5 months t : me ? 

On a weekly basis, the 

INVEST Mk NT CALENDAR £ 

liin the approx, reporting 
dices of over 650 leedmg companies. 
iH 5E accounting and tetdement 
dews, commission a tiles, notes 
on Capita' Gams Tax, etc. 

Obtainable only from the publishers, .. 
price £2.0D, me. VAT and postage: 

Squirts Guide, V 1 Old Jewry* 
London EC 2 R 8EA. 


WCF MANAGERS LIMITED 
PO. Box 7 J. . 

St. Helier, jrrvay. 
05)4-20591 / J, 

Wardgate Commodity Fuad 
NOV ai 7 D« £9 62. 

Next Dealings 31 Dec. 


Brycourt Investments 


Alain points from the Accounts and Statement by 
The Hon. D. C- S. Montagu, the Chairman _ 


LIMITED 


* Security portfolio including net current assets up by 7-I % in year to 
30th September 3 1976. F.T. Actuaries Ail-Share Index down by 6 \%. 

* Net asset value up by 9}% to 7$p per share. 

* Earnings up from £85,473 (r.2p per share) to £133,423 (i.9p) thus more 
than making up the 1975 shortfall on property development expenses. 

* Dividend increased by ioi % from 1 .675P net per share to 1.85P net 
(gross 2.846P). 

* Over the four and a quarter years of the Company’s operations, the value 
of the portfolio is down by 14%, net asset value down by 20%, F.T. 
Actuaries All-Share Index down by 39% and the Unit-Holder Index 
down by 25%. 


Year ended 

Gross 

STATISTICAL SUMMARY 

Amount- . 

Available for Earnings Dividend 

Net Asset 

1 

30 th September 

Revenue 

Distribution per share per share 

Value 

Retentions 


£ 

£ . p p 

P 

£ 

*973 to 

43*451 

178,883 - ;.T 1 .S 90 

88.6 

44.270 

1974 <h) 

408,721 

126,839 f -8 *- 6 ?S 

45-9 

9,5*9 

1975 - 

44$>7*9 . 

S.M73 , *-2 *-675 

72.3 

(31*777) 

1976 

5W32 

133423 i*9 

79.0 

3,923 

(a) Figures for approximately fourteen months, earnings per share converted to an annual rate. 

(b) First approved by Inland Revenue as aq Investment Trust. 




Copies 0 / the Annual Report and Accounts may be obtained from 
The Secretary, Hesketh House, Forman Square, London, W1H 0JR 
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~vu I MKKI 1 + OVKRSEAS MARKETS- 


+ FOREIGN EXCHANGES 




Off 2.2 despite oil price news 


BY OUR WALL STREET CORRESPONDENT 


FURTHER SLIGHT losses were 
recorded on Wall Street 
railing to sustain some heaunj 
early morning gams generated by 
iho outcome of the Qatar oil- 
price meeting. 

ATter rising 5.07 to £*6.Si. the 
Dow Jones Industrial Average 
reacted to 979.06. for a net loss 
of 2.24 and reducing its Gain on 
the week to 5.91. The N^SE Ail 
Common Index lost a fur.her 
21 cents to $5(5.24, for a net loss 
of 9 cents on the week Declines 
led advances by mn-to-fi-O. while 
:he trading volume was little 
changed at 23.S7m. (25.92ni.1 

h The Siock Market opened 

•sharntv and broadly higher 

following news that Saudi Arabia 


La;e in the session, a bullish 
US. economic forecast for 19 it 
bv the Bank of America— the 
largest bank in the U.S. — failed 
to halt the selling and turn the 
Stork Market around. 

Genera! Motors shed 52 to S7ai 
—it is recalling 100.000 1977 
Cadillacs, ard CMC and Chevrolet 
vans to correct o'gfects. 

UAL also eased to $263— its 
United Airlines Unit expects a 
profit of more than S2Qm. this 
vear compared with s loss in 1975. 

Great Western United rose ¥12 
to $19; on a iii-'her net for the 
four months ended September .>0. 

The American SE Market Value 
Index rose fl.«K m 104,07. making 
3 rife of n.R7 on the week. 


FRIDAY'S ACTIVE STOCKS 
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and the Uni led Arab Emirates 
v.ouid increase their oil prices by 
only 1 per cent. 


Canada mixed 

Canndi/iii Stock Markets were 
nn veil in mnderaie trading yester- 
day. 

The Indusiri - .*! Share Index put 
on II R7 to lttf.SS. Fuse Metals 0.S1 
TO 7ii.02. Utiliue.-* l.-i- to 1S9.S2 and 
Banks 7.15 to 222 "S. But Golds 
Have wav 557 to 291.55, Western 
nils shed 0.60 fn 21.7.49 and Papers 
eared n.17 to UM.W. 

PARIS — Broadly higher in 
active trading. 


Citroen put on Frs. 1.8 on an 
agreement to build a Frs. 2.5bn. 
car plant in Romania. 

Foreign shares generally rose, 
but Gnid Mines eased. Coppers 
were steady. 

AMSTERDAM — Shares advanced 
virtually across the board. 

Heinneken recouped Fls.4 ahead 
of Its forthcoming annual report, 
AMEV finished little changed on 
the bid agreement for the rest 
of Nefo. which advanced. 

MILAN— Lower on a broad from 
in busy trading. 

Insurances weakened. 

BRUSSELS — Narrowly mixed 
afrer slow trading. 

Oils gained modestly and 
Chemicals were basically steady. 
Chemicals and Utilities finished 
steady. Steels were narrowly* 
mixed, while Non-Ferrous Metals 
were tower. Holdings eased. 

U.S. stocks finished modem tely 
higher. South African Golds 
gave zround. 

GERMANY — Most leading 
shares sained up to DM3 on lively 
demand from some Investment 
Funds. 

Public Bonds mostly lost up to 
DM50 and the Regulating Authori- 
ties bought DM13.3m. nominal of 
stock. Foreign Mark Loans were 
mostlv maintained. 

SWITZERLAND — Most Swiss 
stocks declined slightly m 
moderate trading. 


NEW YORK, Dec. 17. 

Dollar stocks were narrow 1> 
mixed, while Dutch latersatlona’ 3 
and Germans were very steady 

COPENHAGEN - Generally 
higher after moderate dealings. 

OSLO— Bankings were . slightly 
easier, while Industrials, Insur- 
ances and Shippings were quiet 

VIENNA— Easier trend. 

HONG KONG— Prices rose over 
a broad front. 

TOKYO — Firm, fairly act?*'** 
with investors encourged by a 
lower-than-expected oil price in- 
crease. Volume 480m. . (400m.) 
shares. 

Investors also reacted favour- 
ably to Prime Minister Takeo 

Miki'R resignation. 

Motor* and Non-Life Insur- 
ances led the rise. 

JOHANNESBURG— Gold shares 
continued quietly easier in liiht 
trading in line with European 
bullion indications. 

Financial Minings also eased. 

AUSTRALIA — Mixed in subdued 
trading, with the reported OPEC 
oil price rise takeo in the mar- 
ket's stride. 

National Bank rose 5 cents to 
SA2.7D and FferaJd Warrants 7 
cents to $AJ.fl5, but Australia 
Guarantee eased 5 cents. to $AL40 
on its one-for-ten issue. 

Pefco-Wallsend lost 5. cents to 
$A-L20, Pan continental 40 cents to 
SAS.50 and Central Norseman 5 
cents to SA2.35. 
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F.T. CROSSWORD PUZZLE No. 3.263 


A prize ai £3 trail be given to each of the senders of the first 
three correct solutions opened. Sofutiorw must be recet'oed by 


next Thursday, marked Cofssirord in the top left-hand corner of 

Ttmcs. 10. Cannon 


the envelope, and addressed to the Financial 
* tract London, EC4P 4BY. Winners and solution trill be given 
neri Saturday. 


Name 


Address 



I 


ACROSS 

Tew lavy lo operaiu on Aunt 
_ Sally (7) 

5 Done when lafrcn hy clipper 
(7 1 

9 Lull cod hy the French 

sch'dar i:;, 

10 Forward one dauuhler in 20 

i9i 

11 Outside the Bull the Diajontv 
meet in secret f9i 

12 Punishing niagbtraLe with 
boner weather 1 5 1 

13 Not giving way in southern 
quarrel (5) 

15 Regime that needs no doctor 
(5. 1. -i i 

18 Feaiure giving family last 
word before tea »9i 

19 Proposer his the beginning of 
Mat left (5i 

21 Infa uaUon with squash <5 » 

23 Mistake according io i-diU>r 
l<i be ligliMy shod <0i 

25 Thri;..* fur instance are 
remaining less sensitive i3. bi 

26 t.jrrl ’nine's i,n poms of 
becoming free (at 

27 Quaver at start of ma/s 
encompassed by bov singer 
(7) 

28 Hothead upset Nasser with 
horsey se3r f7l 

DOWN 

1 Bill's got a creepy feeling (7) 

• 2 Officer on Russian ship seen 
to flag (3, 6) 

3 Foreign gent included in 
chosen Orange order (5> 

4 Long drink for detecrives 
(4. 2, 3) 


5 A lut to cat or do without 
quarter inside I5i 

6 Schuulchildren an- relieved 
a: freeholder taking over 
iS. 2. -I i 

7 Lance broken completely f5i 

8 Editor upset over another 
fiory stfne to ruin 1 7 » 

14 Origin of flarc-up during 
shooting (5. A) 

16 A rich part re-written for 
head of family (9i 

17 Port only served with fish 
15. 4) 

15 Hair disturbed by industrial 
strife (4-3) 

20 Get into habit once more of 
offering compensation (7) 

22 Excessive tribute at Labe 
Success fo) 

23 Black's talented . . ( 5 1 

24 . . but less highly -coloured 
Triend joining the Queen (5) 
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RACING 


BY DOMINIC WIGAN 


Night Nurse may 
redeem reputation 


THE WEATHER wiped out both 
Devon and Exeter and Sedge- 
field yesterday as feared, and it 
is to be hoped that conditions 
improve sufficiently to allow 
something to be salvaged from 
to-day's racing, for Ascot, in par- 
ticular. has a really worthwhile 
programme. 

Here there is the prospect of 
four top-class races for southern 
racegoers including the SGB 
Chase and that other valuable 


ASCOT 

12.15 — King Neptune 

12.56 — Midnight Court 
1-23 — Floating Pound 
2.0(1 — Night Nurse*’*’* 
2.30 — Spanish Tan** 
3.00 — Sun Lion 
CATTERICK 

12.45— Monte Ceco 
1.15— Bolus 
2.45— Bird land 

NOTTINGHAM 

32.30— Bad gad Gold 

• 1.00 — Rajmalaj 
2J30— Burra tor* 


event sponsored by this group, 
the SGB Hire Shot Hurdle in 
which i fright .Yury*? bids to re- 
deem his somewhat tarnished 
reputation. 

Although no satisfactory 
excuse seems to have been found 
for A ' ight .Xune's Fighting Fifth 
Hurdle eclipse at Newcastle, 
where be was always struggling 
in the wake of Birds Nest. 1 
have no intention of deserting 
him for what was his first dis- 
appointing display in over two 
years. 


I hope to see' him regaining 
bis position i» front of Birds 
Nest at the head of the Cham- 
pion Hurdle betting by outpac- 
ing Beacon Light, who did so 
well when slamming some useful 
performers in Newbury's Berk- 
shire Hurdle just over three 
weeks ago. 

Zetu's Son and Banlieu. who 
finished first and third respec- 
tively in the Hennessy Gold Cup. 
are likely to dispute favouritism 
for the SGB Chase, and now 
that the Bury St. Edmunds six- 
year-old is 6 lbs better off he 
could well turn the tables How- 
ever. I expect neither »o he quite 
good enough to deal with the 
course specialist. Float mg Pound 
—one of two Fred Winter 
representatives — on to-day's 
terras. 

This game Even Money geld- 
ing who was bought by Mrs. Enid 
Boucher to replace Killiney in 
whose memory the first race is 
named, showed that an event 
such as this would soon fall to 
him when chasing home Spanish 
Tan and Broncho II in the 
Manicou Chase on November 20. 

If Floating Pound is able to 
lift the big Chase, it will prob- 
ably pay backers to >ide With 
the Manicou winner in the Frog- 
more Handicap just over an hour 
later. 

Gordon Smyth, whose many 
winners have included Charlot- 
lown in the 1966 Derby, j s leav- 
ing Lewes in Sussex, to train in 
Hong Hong next year. Smyth 
commented yesterday: “They 
are building a new racecourse 
in Hong Kong which will have 
no equal in the world. It repre- 
sents a great chance for me." 


SOLUTION AND WINNERS 
OF PUZZLE No. :iJ2o7 
Following are the winner* of 
prize puizlv: 


la«t Saturday^ 


Dr. S. E. Brady. 46. Henley 
Road. Kiflgslon-upon-Tharaes. 
Surrey. 


Mrs. A. Coffey, 100, Teign- 
mnuth Road, Cricklewood, Lon- 
don NW2 4DY. 


Mr. F. Owen, 2S, Brook Lane* 
Newton, Chester CH2 2AP. 
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203* 
47 
104 
K7k 
203* 
17k 
144 
_t 64 
46k 
113* 
5ik 

• :-i 1 * . 
'67k 
1007b 

118 

• 9k 

- 8*4 

10- 

"25k 

7k 

87 • 
M7 B 

o7 . 
tBk 
0270 
13 
16k 
.£53* 
284 
124 
'25k 
30 : 

1470 

184 

1670 

304 

45 ■ 
h7. 
k65* 
244 
313, 
244 

Ik 


. Xetoi ... . . 

j'lEenkh BvUo 

! Chile 3% iSAi ... .: ♦ 

' L js.trBSMS^ IBBC)| 

USTireskiTo/ffiJ 
UJ-WSyMlUi 3 


r 


CANADA 


3?6?yUlen Propj 


Ahttbi £ 6 ptti 


All 


Hank Montreal ' 
Hank Nova Sooth) 

HoaK UesomraLj 

Bell Telephone. 1 

flow Volley Inch J 


r. 



Ford Motor Gan. fci 

Genatar 8: 

Gttnt YeTwt .aife 11 
Golf Oil Csnid&j V, 
I'Bawker Sid. Gan, 

I kl 


BPCaflwi^- 

Brascoo ' . 

. ““ 

takoxy rower..! ' 
k“Wds Crment_ ■ 
UaaartsNjWT^mi 
Dsn ImpBnfeCom 
Canada lodus...^ 
Con. PscUio..._. 
“I P»cl he lav. 
|-f*n. Soper OH.. 
UarilmO’Kette. 

Gassttr Asbestos. 



1 *• i i 


^ftsa Gev. 

Camtocn ... 

Quia. Hubuns^ 

Gotuomee Gao. 

Cretala-Bieb: ! 

flesmuiMs. 
Denison Mines..; 
Dnmei Mirww . 
S«M Pw rokium 
D omin Jon Bridge 


- ^ 
:-*• 

V 

k 


Dopant™. 
Pakam'ge NickelJ 


~ «v 


Bullliinr: 

Homo Oil ‘A’ J 2’ 

Hudaon Bay Mnu] V 
Hudson Bav..._J 11 
Hudson Oil A Gas! :< 1 

1.A.C -is 

Imuco 2i 

Imperial Oil 1 2t 


Loco. 


Iddal... 

Inland Nat. Gas. 
Int'pe F yPipeIroe 
Xaurm t Fm Corn 
LotUaw.Cmn. '6*. 
Mc'mUl'mBloedl 
Msasey F* 
McIntyre 


Namnh MteesJ 
NsnxD Eneijy. 
N.thn leledrm. 

Numae Oil A Gan 
Oakwood . Petr'inJ 


Paciiic Comer M 
Pacific Potrafeaml 
Hon. Cu. Pat'xnj 
Patino 


YSSXgtigi 


PtSoerUerelepaK] 
itrtrerCcsrpeaSrtr- 
Price 


“ ierOttL-TD 

IUoAIbUid ....... 

ttpyml 


KoyoiTrtm— — 


steniuG Mfnfsi 
slebens O.G-._... 
dhnpsDnsb._ 
sreel ofCaunda„. 



ateepBock.lranJ 2j0, 


tiimaliig(lsle01l..j 


Taloorp .".-.J tlS- 


&B»co CftH 8 d*_, 
roraatd Dom.Bu 
rraosUsniTpelsii 
TrnusJttountUIls],. 

Prirec. 4 

UnfwiGaa.'.^,'.... 
United Corp-B' 
Walker Hiram— 
West. Coast Trane 
Western Gen——] 


a Asked, 
t Traded * 



GERMANY ♦ 


Dec. 17 


Dm. — 


81.4j+1.4 


405 

213 


157.a + 1.8 


134.5, 

283 

284 

192 


+ 12 
+ 1.5 


+ 1.5 


+4 

+ 1.5 


68.fi:+ 1.5 
335.5|+2.0 
229 ! 

141 -a 


AJB.G | 

Allianz V enrich. - 

B.M.W 

B..\.d.F — - 

llayer 

Barer Hypo 

Haver Vcivibst'k.j 

I'limioendMOk .... 

Ginll. linmiill.... 

Dl Hiller...— 

Deui'M* ' 

Drams • 141 ;-3 

lfenrw- 1 * Bank...' 284.5- *2.4 
Urewliier bank..., 226.2 + 1.2 
Uji'kir/iM /eait..' 123.6|— 0.3 

Gutcbuffnim^ [ 175 [+1 

Hips), iJi’vil 

Bai | viicn Dm ICO 

Uofvlisl 

Bnwch 

Kali Sal.' 1 Dm aOj.' 

Karsradt I 

Kaufijnf 

Klncknw < Dm 100)] 

Klock Humboll... 

Knipp PrfiDmllO)] 

Kundenkredix Bk 

Unde—..—. 1 

LowenhrauD mHX] 1 ^70 

Lnftbun m „ 

M-A-N 

U’esmann Dm 60 

Uetalgel Ischaft.. 

Munch. Buck vert 
Neckcrmaan 

Preiusau lini. 100 

llbetn West tiled 

Tiehtrl ng 

Henwin 


18*! 8-1 
18 
14 
14 
20 
20 
18 


103 — 1 JS 
142 1+2 
136.3; +1.6 
45.8; + 0.6 

98.61 + 0.3 


14 


335 

205 

BO 

143.51 

99.6 

248 

206 


+ 2 
1-1.5 


+ 1.0 

h-O-5 


+2.5 


2J 


90.4;+0.4 

160 

173.2+1.9 

211 +5 

420 —3 
46.8 — 1.2 
140 i+0.5 
162.5; + 2.0 
291 L 

, 269.8!+ 3 JO ] 16 

SurfnrL-hw >245.9 tt 19 1 5.6 

llii-nen . 1 115 '+1 1 14 I 6. 1 

l ereinA West Bfc, 308 |-1 : 20 , 2JB 


7 

k)20 

^80 


10 


* 7 
17 
20 


5.1 


5.5 


PARIS 


Lke. 17 


I Price 
i Frs. 


Afrique OceUYIcj 

AirUqulde~ ; 

Aquitaine ! 



H.S.K. Gcrvali.... 

Csrrefnur ] 

I'barqsur* Bennie 

Citraen I 

Cie Ba oca 1 re j 

C.G.K _.... 

I'mlilCcn Pr'ace] 

Credit Fancier... 
Deuai S.H 


400 

330 

290^ 

66 

486 


1,3911—52 


167.5' 


+■ or Dlr.'Vld. 
— | *«-! % 


* 10 i i9.a 5.0 

- i 16.6] 4.9 

+2.5 j 2Z.fi! 7.9 

+ 0-1 . 

37.8] 

57 
16.51 


+ 7' 


+ 1.4 


41.9j + U ]y — 


12 

25.fi; 

10.9 

29i! 


3.9 

9.6 

10.4 

10-2 


ia.7b;28.4 

14.1*14.3 


315 i+L.5 
257 1+6 

100 

290 !+7 

as [+ 1.5 

Fr. Pei rales i 102.5i + 5.9 

iai. Lalarctie ... I S0.B. + U.3 ! — : — 
'.en. Ui-eldenlaleJ 172 !— 0.5 18.25’ 5.5 

Imeia* i . 89 +0.5.4.95i 5.1 

Latarjto I 181.51+ 1.4 tla./b 8.7 

U'Ureal I 855 !. ! 15 1.8 

tfa-.-htnes BuEI j 26 1 ! 1.5' 5.6 

Jlk-helln "U" ; 1.203, ^30 3Q.6i 2.6 

Mrart llannnuey.. 441 - + 1 111.88 2.8 

- ' 148 •... <181, Il-u 


MILAN 


hmtes 

Fuchiuey 

Peugeul (Fra.70l 

Printemce 

Kedoute I 

Kbuiifl Pouteoa.... 
keilor a. A 

?uer - 

Thr*iiBoa Brandi J 
I'sloar ., 


78.5+3.6 

206.91+4.7 

38 I 

695 1+10 
79.31+2.5 
29^1—0.5 
214-51 + 2.2 

170 +4.4 


7.3' 


15 


! 10.0 


(22.5 

9 


34 

14.46) 


30.25] — OJE] — 


7.5 


3.9 

12.0 


11.2 

7.6 


STOCKHOLM 


Dee. 17 


Price 

Kraner 


AG A AB < Kr.hdt..' 

Aila laral BiKrtt i 

txeailiKOi ! 

Atlnat.'-vvoi Kr 2 t.I 

Hillp+’iiU 1 


195 


149 

164 


.'anlu 

‘.'eliiiliM 

Klectrniui 

tiru-A-.-n B Ki+Oh 

li>he!ie "B" 

r«scniin 

UraiiBestirwh 

Handel sin. nken „ 

Marabou 

Mo Ocfa Domain., 
dsndrik A3.— ... 

tUuF.-B’cKrftJ); 

5 hand Baskllda... 

Tnndrtlk *B" KfiO.j 

Uddebtrfm 

VoIep-krfiOl ....... 


276 


162 


B5j 

150 

136 

266 


222 

79 

US 


+ °r 

Dir. 

Kr. 

TvH. 

lL 

+ 1 

5i5 

a b 

+ 1 

iff) 

3.6 

1-1 

61. 4.3 

! + 2 

G 

4.0 

i+l 

B* 

5,s' 

— 1 

9 

3.7 

-Z 

U 

3.4 


9,b 

3.4 

- 1 

5 

3.5, 

-0.5 

bi 

- ' 


8 

3.3 

+ 3 

8 

B ;0 

-0.S 

11 

16.7 


18 

-6.4- 


10 

6 .S 

+ 1 

10 

7.0 

+8 

7 

3.3 

—0.5 

4.5 

3.0 


14.S 

s.e 

+ 1 

fi 

8.7 

. 1 .. 

9 

7 7 

-o.s 

6 

6 A 




iran 

l)iTA>^K 

Dec. 17 

■jgj 

Io 

IKS 

m 

AUtatia Prtr. 

408 

-64 



j _ 

ASIC 

385 

-b 

— 

1 

Ansonia Pin..-.. 

5,000 

+ 20 

121 

| 4.3 

Br.etogl 

88J 

+ 4 

— 

Ir. 

Burgo 

8.3 Bu 

+ 100 


S.O 

- 

Cancoul 

5.390 

-IBu 

— 

* 

Cuclrini 

4.350 

[-50 

836) 6.1 




75 

* » i 

Krtw 

1.697 

+ 99 

- 



2,080 

—22 

IOO: 4.8 

Du. Priv 

LoBO 

+ 9 

loo; o.7 

KlnsUler. 

Generali 

833 

37,163 

-260 

6O0;15.5 

Invpm B 

1.98C 

-2j 

8C 

4.2 

1 i«J cement l...- . 

14,l6u 

-40 

300 

2.6 

1 taigas 

69B 

-6 

— 


1 Lmlslitar 

300 


60 

l.fl 

La Centraie—. 

7.08C 

-131 

400 

6.4 

Marelli Ercole. - 

327 

-4 


rai 

Medlobutoo 

72.00c 


L»M 

1.3 

MundadoriFriv .. 

910 

-2.8 


— 

Muiufvliiwn 

311.75 

-3.5 

— 

- 

Ollvett PnLx 

965 

+ 26.5 

70 

7.4 

Pirelli A C 

1,846 

+ 65 

llO 

6.5 

Pirelli tii» 

1.466 

+ 86 

— 



BAS 

63.7ZC 

—811 

600 

1.1 

BlnascetiU. ......... 

58 

-1 

- 

- 

3.AJF.P.3 

5,025 

—36 

200 

3.7 

3.T.E.T. mi 

1,386 

-ao 

180 

1.3 

tiaia Vidnqa 

1.06C 

— 10 

— 

_ 

Soc-Gea. Immob. 

118 

—6 

— 

— 

LnliLI 



— 

— 

TOKYO^ 


•Prkwal 4- or 

Ulv. 

Yld. 

Dec. 17 

Yen 


.% 

i 

tratii Cxlaas ...... 

359 

+ 14 ; 

14 

1.9 

Lhuud 


■>■10 



DhI Nippon Prill! 

595 

+ 9 

18 

1.5 

ruji PbutnFiim.. 

801 

+ B 

15 

o-q 

UiuuiiL 

230 

+ 15 

10 

2.2 

Honda Matara. 

722 

-5 

18 

1.2 

0. lu* 

291 


12 

2.1 


1.730 

-10 

30 

0.9 


2,080 

+ 30 

— 


isanral Btect Pw. 

703 

+ 3 

' 9 

m 

KamalBU 

303 

-15 

■ 1 

HP! 

Kabul*. 

325 

-2 

15 

2.3 

Matsushita lad 

722 

+ 19 

g’T.W 

1.4 

Mitsubishi Bonk. 

284 

+4 

>Tti 

1.8 

Mi tBobshiHesvy . 

125 

+ 3 

11 1 

4.8 

iLitrariiibi Go.p... 

460 

+ 10 

BIB 

1.4 

MiteoiA Co 

441 . 

+ 1 

■ rl 

1.6 

Mluafeoehl... 

510 

+ 3 

I'fil 

2.0 

Mould Motor 

706 

+ 22 

16 

1.1 

Pioneer KTctroaic 

2,660 

—20. 

EB1 

0.6 

aanyu Elecirc. _ . . 

250 

+ 10 

12 

2.4 




■ 1, 



8.710 


30 

0.6 

I'aolili) Marink.... 

316. 

+ 8 

11 

1.7 

rakeds Chemical 

259 

+ 16 

15 

8.9 

• I'lejio <... 

183 


18 


l-ikio Marine.. .. 

517 

+ 21 

11 

1.1 

l.jUy" Klcut.Pwr. 

685 


10 

7.B 

iVfcLuba 

125 

+ 5 

ID 

4.0 

Toniy ! 

128 

+ 2 

12 

4.7 

layiir* Moira- 

1.150 

+ 20 

16 

0.7 

Source Nikko Securities. Tokyo 


COPENHAGEN 






CEll 

1*23 

HTfll 

Dee. 17 

ggj 

OI 

El 

a 


156 




Burmeister £ W.. 

lfll 

+1 




1421b 


12 

8.4 


1541a 



11 

7.3 


288 

+.*• 

18 



1323* 


13 

9.9 




18' 



1431* 


11 

7.0 


83i< 


15 



2 151* 


12 


Nerd Kabd ! 

2234 


18 

6.4 

Ollelalirik l.1 

134 

N*l0 

12 

8.5 


1541a 

+ lifl 

11 

7.2 

tS! SjIIl 4 i □ rt , i Uj 

2861a 


11 * 

3.B 


24819 +21* | 

12 

.4.9 


AUSTRALIA 


Dec. 17 •; 


ACMiL. 


Vcraw Australia.. 

AdetoUe Britthua OonthOc] 

AHtedMnDgJfrdg.lBdusJl 
Ampot 

Ampol Pecrolna 


Ant.fi 




Assoc. IflnenUa. 

A muc. Pulp Paper »I... J 

Assoc. Con. . taduatraH— 1 

A 1 ml. Foundation I nrest... 

\iL+. oirfleasizr"”- 

Blue Metat Ind-. 

Bcnirganvitle Copi«rl.— » 
brukeu Hill Proprietory— 1 , 

BU.aodlh— ^ -^.1 

CoritdiT United Bret«eiy-..| 
li. J. Uotea—.— 

Ci»K i811_^:..„ 

Ur«iB.O®Idfield A oat — 
(.'-untairier ( 01 );.— . 1 — . 

Uondnc iUotinto... 

Cusuto- AustraDsOBfO}.. — - 
Dunlop Bobber 

KbCOfi : 

Elder Smit h ( 01 ).— 
fcriZ. Induattar. 


Uen. Property Trust— J 
Hamersky 

Hill 90 Uranium “ 

Hooker 


l.C.l. Australia. 
i^.C. Holdings..—;- 
1 Met- Copper. 

J Connies Industries . 
Jones 

Metals Kxpldrarloa 

Mill Holdidui: 


Myer Empnrium 
News...' 

.N iv-hotas loierhottodah.^:.! 

N-<rtb Un*ken fi'dinjuMtOq 

<Jak bridge. ..* .... ! ; 1 

Uil .Search 


P*ii«r .ConcRte— 1 + 1 . .— .. 

Heckitt a Cohnoo.: L 

tL C. Sleich..— 

Sooth load Mifllnc— — 
Slocks A itoKHuffis..— 
ftotb - — — 

Walttn 


Western Mining (to oemCH 

Wool worths — 


tO.66 

ta76 

fl.18 

tLt»a 

■■tLi.6- 

. tO. 65 • 
tB.85 
10. #6. 
tL48. 
tO.ou 
. T 1- IS ; 

to.ao 

1031; 
tl.'9- 
f7.56 
. tLlS 
J1.71-. 
tl.iSl ■ 
13.62. 
J1.68 
1L40' 
43.0 
*L75 
1096. 
10.55 - 
11^0 
iaea 
'tl.18 
12.82 
t0.li> 
tO. 54 
U.70 
10.70. 
10.5,- 
11.15 
ftho7 
10.36 
+2.40 
1 1.98 
tldlJ 
to.da 
tL16 
•;l.&8 

tJ^WJ 

t3.u0‘ 

10.55- 

fO.29 

{2.70 

1W7 

1070 

ri-62 

tl.l» 


HUB 


+tUH 


[ MJ.fi T 

i+4. 1 


I-UJJI 

HhU 


+ajn 

hwn' 


MI.IB 

-4.02 


-0.11 


Mjjn 

i-A.81 

-0.0 

Uj.03 


- 0 . a 


f-0.02 

Hum 


1-fi.eS 


AMSTERDAM 


Dee. 17. 


Price i+reture.ira. 
.Ks. \- Jl I * 


Ahold (FI JO) 


: 81.5 


Ak».wPUB3L-.— .] J~26:a + L3 I ■ — ]-- 


OSLO ■ - • 

Hn [ST™? 


UO^HO.5 

TOO 


Herzens Bank.... 

Borregaord — 

Credit tank— — ... 

Easmos. 

Kredilkmsra . 

XarakHydn Kr*( . 269-8i+0.5 
Ottta.JmL...:....J - 

3 torch rand ..- J, 


122.5] 

545 

123 


;-a 


72.5]— 5 
137,5.... ! 


.9 

6 . 

.10 

20 

.10 

JB 


82 

6.8 

8:2 

3^. 

AI 

2.7 


10 * 7.S 


Algem BnfcfPLlM '-SOKB 

AMBV iFLlOU...} - 50J] 

I mm Hiinltl Ft2ft['' | i 69^ 

Van BerkeUFl ' 

Bljonkot 
UokaWei 
tiulirm _ 

Kiseiler’iflifll-.. 

Ennl NiVJBearerl. 10L9] 

KunvCmuTstFLlCJ 1 


Mist Brocades FI 
Heine ken 

Hulls rut Fund. 

Hno£ovef>a(Fl2fi)* , 

ETateDougiaiFU. 
l.U.a BaUand- 

JLLM.tFF.100).-: 

In+At 

Nuidei (Bi.U3)~. 
Not. Ned. 

Ned CradBk(FI2Q)| 

NecLMidBWPLaOjl 
Netn (PU60) 
NUrerdaleZ. , OBle| 
OCK.CFL20J.+ f 

Van thmr+nv. — 

PakhcedtFLaq.. ' 

PhUlpatPl.Lt^— 
KtjnachV’erFOaDj 
Kobft» (FUO) — ~ 
BolIncQ (VLH0H'L| 
Uurentc- (FLhJ)— 
Bural UuttAtFUfcj 


•iterln 

Tukvo PacJB. 1096 ’ 

Loite+trlFk 

Vii*im[lies.lntlSJ! 

VMF ist-wk " 



: Hl'l 
73.8",+ 0.6 1- 14 













B* T 





E'i’Si'fi 





BRISSELSyUiXBfBOURG 


Dec. 17 


At hod. 


Prim 

Fra. 


(3.180 

1,500 

i.taj 

L760. 

L410 

584 


BBLBq Brx Iamb 
Bekart -B" I 

GBL(GtaBrlamb)} 

<18.8. Cement — 

Cocfceril — j 

K.ttJS.8. J.'— /2.11J 
Blecuntaei..— — 16 . 160 . 
Vshrlque Nat— ...11,845 

GJJ. (nno-Bm ,».65*J 

Glace St. noth— 1 3.645 . 
HnOaken'i- ..j— ...I3.0L5 
Imercvni— — _ 1.695 
Nredithank... 16. 3u 


- 10.1 

-10 

-164), 


'F-ao-pL- 


La HOTaleBeh-e.. +.56i 
Pan-Hnbiir 


inn....... U lu 

Petruflna.— — ,. 4,40 J 
Phou Uevara™ L 122 
Pteux Franki— ^.|3,57 j 

doc. Generals k.omJ 

doc. flen. Banqoe 1,660 

6o<KW— 3,266 

aotvsy •A'——— 2,580 

TraivAaii Btoc 2^840 

U.OR. ...... 2.1*3 

On. Min. I D 10th i 998 
Viol!* Monttt*mj8^95 


+ « 


SUT’ 


+30 : 




-su . 


] 

-46 *-.. 
Xb t-_ 




+ 5 fir 

— 1W 
+ 10 . 
-15: U " 


+a 
-5 


I — 
I 


SWITZERLAND 4 


. Prtae | + W 
Dec. 17 j Fra. ] - 


Ainminuun — ■ 

Sails Hid— 

BBC ’A'—— 


Cttiy Geto— — 
"io- Part- 


Do. Wo 

. Do. Do. je«r — 
Credit .Sul we- . ; 
■Fischer (Geonjel-J 
G'&d.Mkif. Jet FUJI 

Hoffman taKoctu 

Inteiiood B.— 

LamUsUyrJHFaoa 

Nestle———.-; 

Ss ndip ^r. • ( Fetfjj 

Do. BrJ^rt Cortaj 

Idaurer Arboa — 1 

doe: Due. Pirelli. 

. Swissair lT.3a»—l 

chrisi-&nk-0»TU 

Tl n.Bmifl l SwttLj 
wlntenbirr.Br,- 
Zurich hra. Br— 


l8.95f— 20 
1,48 1-20 
1.655H55 
- 1.275*— S 
■99O.-«-10 
■ 598] — K , 
2,656— 10" ] 
nlO! J. 

1,13 i-ao ! 

B0,23u;+2&0j : 
2^60j-15 I ! 
-.665'. +3 | . 
3,380 + 60 h 
1,910 -5 
4,aa. —so 
5,ee- 
756 , - 
180 '+1.5 
601 HI 
-392 J— 3- 

3,170-1—15 

'..T.»d+io 


[JOHANNESBURG 

MINES'^ 

Decendwr- If.'-’. ' 

Ando American Qm: — 

East : Driefonteta 

EUhUTK . 

Harmony — — liT 

Rusrenhura Plattwun 
Sl Helena — — Hf-g 

Souttnraal -- : a-W 


t « -- 


DUUUlVdfiU . . ' u 

Oold Fields ISA- .-»■<» 

Omen Corporation inau 

De Beeis.. Deferred ~ — » 

Biyvoortdakaa — 

Bust Rand 

President Rrand — 

Siflfcmtetn i ■■ Jf* 

Welkom — “ 5fl 


West DrleftmrelD 

Western Deep. 


tssM 
filM 


INDUSTRIALS 
African finBns. and Cfcexn. ' U3 
Ando-Amer. Industrial — • . 830 
Harlow Hand 

[cna nne&tme i aa .«■“ 

CM-'Raueft *•<& 


De Beers IndustilaJ ... — 

Edsan» Cot8»lidaied lnv_ 

EdsaxS Store* EjO 

EverReady . SA 

Federate .voUcBbelfiKEtnc* . 2-ts- 
.Grentenaans Stores 
GotiduD Assurance fSAj 
flnlslts . — 

lta . — - 

McCarthy . Rod war ~ — ■■ 
Nedhaok 


tX33 

1.15' 

1.70 

LS5 

fi+3 

eoo 

CUD 


OK' Bazaars- 
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'/SOTHEBY’S REVIEW OF THE ART MARKET 


time for looking east 


RI VEVER was born in 1854 
died in 1943. in 1S48, his 
r Ernest founded a 
lery firm in Metz, moving 
J aii8 after the German 
cation of Alsace-Lorraine in 
Ten years later. Ernest 
id over the business to his 
ons Paul and Henri, These 
wilt it up into one of the 
tg firms of art nouveau 
lers, while Henri wrote the 
ard work on French 19th 
ry jewellery, published in 
volumes between 1904 and 

is Henri Vever has always 
well-known to students of 
century and Fin-d&Si&cle 
ative art Less well known 
recently, however, were his 
ties as a collector. Like 
)n temporaries and friends, 
le Goncourt brothers, he 
■sted himself in many areas 
* fine and applied arts, buy- 
historical and modern 
lery drawings, old master 
•, coins and Impressionist 
ngs. Perhaps his greatest 
to fame and immortality 
fact that he built not one 
vo of the finest collections 
panese prints ever formed 
private Individual. 

order to meet the heavy 
id for Japanese works of 
several brilliant French 
‘5. notably Madame Saye 
Samuel Bing, Imported 
into France fn great qu an* 
and later, the Japanese 
■ Wakai and his assistant 
hi searched their native 
y for prints which they 
bt to Europe. Ironically. 



J % 




Two actors; a wood cut 


rere aided in their task by the best prints, and started to printing and production, one of 
w opinion Japanese critics build his collection anew. By the supreme art books of the 
t that time of printmaking the time of bis death approxi- post-war years. It is a hook 
art form. By the early mately 20 years later, he bad worthy of its subject. 

Vever was able to build succeeded in forming a group 

JS: SS, ,bc - sub5 ‘“ ti>l “ «■ d?Ss pr“du«d 

p«se lnduSristut* Vever’s death in occupied betwcon the end of the 17th con- 

kata- D Si il!L France Ied 01 any scholars to fear tury and the beginning of the 

’-a«ro * for Ibe safety of the collection, 20th century of the school known 

"L*!® J aky0 the exact contents of which were as Ukiyo e — “ Floating World 
Sl-v25i« fJ* % not known. It was not until the Pictures." It is a style difficult 

tait 0 L th r m0st 19705 that it reappeared and to analyse in a few words, but 

SL/^'wuld for the first time be essentially it may be described 
, however, had kept back examined; its magnificence sur- as a reconciliation of Idealism 

prised everyone. In two extra- and naturalism, usually drawing 
ordinary sales at Sotheby’s in its subjects from the real world 
1974 and 1975. most ofThe collec- hut giving them a poetic quality, 
tion was dispersed,* approxi- a controlled casual ness. The 
mately 150 superb pieces being school takes its name from a 
retained by the present owners, hook by the poet Rvoi published 
The two splendid catalogues of in about 1661 called “ Tales of 
those sales have become stan- the .Floating World ; he de- 
dard works of reference— several scribes the inhabitants of this 
of the Vever prints are unique world, in terms not irrelevant 
and the collection also included to our own situation:— 
a group of highly Important “ Living only for the moment 

drawings, including masterpieces turning our full attention to 

by Sharaku and Hokusai. ' 

However, the scholar who 
worked on those catalogues. Jack 
Hillier. has now produced in 
three sumptuous volumes.* the 
complete collection, including 
the 150 or so retained pieces. It 
must rank as one of the most 
significant contributions to«Ja pa 
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the pleasures of the moon, the 
cherry blossoms and the maple 
leaves, singing songs, drinking 
wine and diverting ourselves 
just in floating, floating, caring 
not a whit for the pauperism 
staring us' in the face, refusing 
to be disheartened like a gourd 
floating along with the river 


nese art history by $ Western current; this is what we call 
scholar and for its combination : the floating world. ■- i.* 
of expertise and incomparable It Is no coincidence that the 


most persistent themes are 
aspects -of fantasy within reality 
— the beautiful courtesan and 
the world of the theatre. 

The UfeHio-e school produced 
the greatest . prin (makers of 
Japan. Of the several artists 
who were part of the movement 
during its two and a half cen- 
turies of life, the outstanding 
were Okumura Masandbu (1686- 
17641, Suzuki Harunobu (c.1725- 
1770), ' Katsukawa Shunsho 
(1725-1792), Torii Kiyoiraga 
(1752-1815). Kitagawa Utamaro 
(1753-1800), Toshusal Sharaku 
(active 1744-45). Katsushika 
Hokusai (1760-1849), Ichiyusai 
Kuhiyoshi (1798-1861) and lchir- 
yusai Hiroshige (1797-1855). Of 
these, Hokusai is obviously best- 
known in the West, but the 
majority of experts would prob- 
ably decide on Sharaku as the 
supreme master. 

If they would not award 
Sharaku this supreme accolade, 
there is no doubt of his posi- 
tion as the great enigma of 
Japanese art. He appears for 
the first time in 1744 as a fully 
mature artist of great power. 

In the three volumes of thp 
Vever collection now published, 
all the drawings and prints, 
nearly 1,000 of them, are illus- 
trated, many In colour, and fully 
described. In these descriptions 
there is not only a wealth of 
Information about Japanese art. 
but also about customs, mores 
and life in general. Among the 
interesting by-ways, we learn 
that the expression utoJrffcuni, 
literally "ringing dud,” is also 
a euphemism for a prostitute, 
that Japanese men consider the 
long" nape of a woman’s neck, 
with its downy hair, as a sign 
of great beauty, that one critic 
described the artist . Buncbo as 
having “an intangible spiritual 
abnormality, “ and that Utamaro 
produced a series of prints 
called “ Seven Eyes in the Float- 
ing World," each one of which 
appears an ordinary scene, but 
is linked to the others by the 
fact that in the picture, the 
artist depicts seven eyes, for 
instance three people full face 
and an animal in profile (this 
almost Dadaist idea is somewhat 
marred by Utamaro frequently 
miscounting, which makes the 
whole thing even odder!). There 
is also one marvellous description 
of a print by Shigenaga called 
"The Eagle that didn't look up" 
It illustrates a Taoist story 
about Chuang Tsu, who one day 
observed a crane eyeing a frog 
which was eyeing an Insect. The 
sage suddenly began running, 
remarking that the insect was 
unaware of Lhe frog, the frog 
was unaware of the crane and 
the crane was unaware of him. 
He was struck with an awful 
dread of what it was that might 
have been watching him ! 

•Jack Hillier; Japanese Prints 
and Drawings from the Vever 
Collection. Philip Wilson Pub- 
lishers •: for • Sotheby Parke 
Berne t, 3 volumes. 
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HOME NEWS 



probe at 

suspended 

Altman 

By Margaret Reid 
TREASURY investigators yester- 
day visited Lewis Altman, the 
London stockbrokiDg . concern 
which was suspended ' from 
trading on the Stock Exchange 
in- April. 

- ArCily of London police detec- 
tive accompanied the Treasury 
men to the firm’s offices in Old 
Broad Street in the City. 

The Treasury investigators, 
who' had a search warrant, looked 
at-papers in Altman's offices. 

Lewis Altman was suspended 
from trading on the Stock 
Exchange pending clarification 
of. its position after the 
Treasury’s revocation of certain 
permissions granted to it under 
the Exchange Control Act 1947. 
It was known as long ago as May 
that Treasury investigators were 
looking into the firm’s affairs. 

. "At the end of April, Altman 
said it absolutely denied “the 
malicious gossip currently in the 
City connecting it with an In- 
vestigation being made by the 
Bank of England into alleged 
irregularities by members of the 
Bank’s staff." 

A statement at that time by 
Altman also said: “The Trea- 
sury did not withdraw the com- 
pany’s permission to deal in 
overseas shares or withdraw fls 
authorised depositary status, 
neither did the Treasury request 
the Stock Exchange to suspend 
the company -from -trading.’^ 

1.5m. workers 
in unnecessary 
iobs-Sir Monty 

SIR MONTY FINN1STON; chair- 
man of Sears Engineering and 
a. former chairman of the British 
Steel Corporation, said yesterday 
that 1.5m. workers in Britain 
were doing jobs that were not 
necessary. 

Britain’s steel and car indus- 
tries were " notoriously over- 
manned.*’ be alleged. Twice as 
much steel could be produced 
with half the workers^ 

Sir Monty told the British 
Textile Machinery Association in 
Manchester, that Britain’s best 
companies matched lhe best in 
the world: but below this level 
they were bottom of the interna- 
tional productivity league. 

Until higher productivity was 
achieved, the U.K. would not be 
able to compete and redress the 
balance of payments deficit 
Citing the example of Japan, 
which had achieved world indus- 
trial strength since the war with 
few natural advantages. Sir 
Monty said the solution must now 
lie with management “ We must 
all work not harder- but more: 
efficiently .” • ' 


Ulster troops 
stay— Mason 


BY JOHN HUNT 

IN HIS first speech in the 
Commons as the new Northern 
Ireland Secretary. Mr. Roy Mason 
yesterday hit out at Labour MPs 
who support the “ Troops Out * 
movement for Northern Ireland. 

He warned those who argue 
for withdrawal that if the troops 
left, Ulster would be delivered 
over to increased violence. 

Resources were being built up 
there and this was the way we 
should get more of the leading 
terrorists behind bars. 

Opening the debate on the 
order to continue the emergency 
powers in Northern Ireland for 
another six months, he said: 
“ The leaders face a chilly pros- 
pect. As our knowledge of them 
increase, their room for 
manoeuvre decreases.” 

At the same time, he was 
equally against hard-liners who 


argue for harsh and punitive 
measures. Mr. Mason also 
announced that 500 of the 14,500 
troops In the Province would be 
leaving, because the GOC had 
no further operational need for 
them. But they could be sent 
back at short notice If necessary. 

Mr. AJrey Neave,' Tory spokes- 
man on Ulster, claimed that the 
general security situation was 
not encouraging, and violence 
was increasing. He spelled out 
his own plan for a counter- 
terrorist campaign. 

It was essential to convict 
those who incited others to acts 
of . violence he said. A com- 
posite offence of terrorism should 
be introduced. This would mean 
that those who incited others to 
acts of terrorism would face life 
Imprisonment. 


Move will anger Unionists 


BY OUR BELFAST CORRESPONDENT 


The decision to release 500 
troops from Ulster has been 
taken on the recommendation of 
General Sir David House, the 
Army Commander, who has 
decided they are no longer 
required for operational duties. 

The move will undoubtedly 
raise Unionist hackles. Apart 
from claims of British with- 


drawal, there will be anger 
among those who urge a tougher 
line against terrorism. 

In the eyes of some , It will 
also help to back- up the recent 
claim bv Mr. Paddy Devlin, a 
leading member of the mainly 
Catholic SDLP, that Britain is 
pulling out of Ulster by stealth, 
and that there are fewer troops 
than the authorities state. 


Court sees paper-chain 
form-filling protest 


A COURT was given a demon- 
stration yesterday of form-filling 
by an airline chief. Mr. Thomas 
Dennis Keegan unfurled a huge 
role of Government forms which 
bad. been taped together. 

He walked around the magis- 
trates’ coun at Southend, Essex, 
gradually unfurling the giant 
paper chain, but stopped short 
when he ran out of space. 

He said; "The sheer volume 
of these things makes it impos- 
sible to fill them up on time. 
I have to complete every one 
of these forms once every 30 
days." 

Mr. Keegan, managing-direc- 
tor and chairman of the 
Southend-based British Air 
Ferries, admitted on behalf Of 
Trans World Leasing to failing 
to furnish a VAT return for 
the period January to March. 

The company was fined £100 
with £10 costs and ordered to 


pay £1 a day penalty for 33 days 
when the return was not sent 'n. 

. Prosecuting for the Customs 
and Excise, Mr. John Wallbank 
said that despite reminders, 
visits and extensions of time, 
the company did not make re- 
turns and did not pay tax for two 
years. The week after a sum- 
mons had been issued a return 
was sent, together with £5.524 
in tax. 

Brandishing his roll of forms. 
Mr. Keegan said: “There must 
be over 100 of them here. If 1 
unwound the whole’ lot they 
would go right around this 
court." 

He said he ran 14 companies 
with an annual turnover of £25m. 
and employed 700 people. 

All the tax he had paid in 
respect of Trans World Leasing 
had been repaid by the VAT 
authorities because other aspects 
of his companies were zero-rated. 


Reed Inti: 
asks : 
auditors 
to quit 

BY MICHAEL LAFFERTY 


REED INTERNATIONAL, the. 
multinational paper and print- 
ing group, has asked its - 
auditors to resign and proposes 
to . appoint international-. 
accountants, Price Waterhouse*:. 
In their place. 

Champa ess Cowper, its 

.present auditors, is a small - 
firm of West End chartered^ 
accountants with about 17 ~ 
partners and 100 staff. Up fo 
now it has audited Reed’s.- 
holding company and about 
half of the UK. subsidiaries. 

Other auditors of Reed sub- 
sidiaries in the U.K. and over- 
seas have included Price 
Waterhouse and a number of' 
other International firms such 
as Defoittes, Peat Marwick 
Mitchell, and Coopers fir 
LybramL 

All of the international firms 
are believed to have been 
approached by Reed before*, 
the Board decided to appoint' 
Price Waterhouse. It is now 
thought that Reed will move to 
consolidate most of the au dit. 
work under Price Waterhouse. 

However, Champness Cowper^ 
will continue to audlt c 
approximately the same Reed 
subsidiaries in the UJK. ^ 

Less than 20 per cent, qf., 
Reed's 1976 audit fee oE 
£1.1 5m. is understood to have~ 
been paid to Champness 
Cowper. but this may well have 
accounted for more (hau 10 
per cent, of the firm's total 
fees. 

According to ethical rules, 
fees from one client should not 
amount to more, than 15 per- 
cent, of a firm’s gross fees.. . 


Body incident 
at hospital 
‘deplorable’ 

HOSPITALS were criticised 
yesteday over cases in which -a 
husband, told Of his wife’s death. 

arrived to find her body nn the 

floor, and in which a woman 
mental patient committed suicide 
when an ambulance failed to 
pick her up for treatment 
The criticism came from Sir 

Idwal Pugh, *he Health Ombuds- 

man, in a report on 47 com- 
plaints investigated between 
April and July. Thirty-one 
complaints were upheld in whole 
or in part 


MMODITIES/Review of the week 

arther surge in coffee prices 


OUR COMMODITIES STAFF 

EE PRICES moved steadily 

• this week. A £71.5 rise 
day took the March futures 
iion to an all-time peak uf 
.5 a tonne, £194.5 up on 
•k ago. 

early rise was prompted 
» announcement of rises In 
iaa export taxes and mini- 
export prices for coffee, 
he advance on the week 
whole was attributed to 
il bullish sentiment 
terday’s increase was 
raged by the firm overnignt 
n New York which led to 
cant commission bouse 

0 in London. Dealers noted 
U.S. roasters were keen 
s though little European 
tacturer demand was evi- 

Rumours that a rise In 
/bian export prices was 
lent were a further upward 
nee on prices. 

• cocoa market continued to 
y a hesitant tone and sharp 
alternated with sharp falls 
tost of the week Dealers 
however, that the overall 
appeared to be downwards 
jccessive highs and lows 
uniformly lower than those 

before. But this was not 
■ase yesterday, when the 

1 high, £1.913 low and £1,937 
—down £31 on the week— - 
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were all higher than on the pre- 
vious day. 

Another low Ghana cocoa pur- 
chase figure of around only 
36,000 tonnes was forecast to 
be announced on Monday and 
helped yesterday’s upturn. 

Sugar statistician F. O. Licbt 
put world 1976-77 output at 
SS.Id, tonnes in his latest esti- 
mate published last week. This 
is higher than his first estimate 
of 87.9m. tonnes and well above 
last year’s production of 81.7m. 
tonnes. Ucht now puts beet 


sugar production at 34.7m. 
tonnes (34.6m. in his earlier esti 
mate and 32.5m. last year) and 
cane sugar at 53.4m. tonnes 
(53.3m. and 49.1m.). 

The rise . In oil prices 
unsettled the base metal 
markets, especially when it was 
strongly rumoured the increase 
might be as high as 15 per cent- 
The subsequent split-price rise 
at a lower level eased earlier 
fears that demand would be 
further reduced and earlier 
losses were recouped. 

Copper cash wirebars ended 
the week £9.75 higher at £772.25. 
a tonne, although trading activity 
and consumer demand remained 
quiet Warehouse stocks fell for 
the first time in 10 weeks but the 
small decline of 300 tonnes is 
likely to be exceeded by the 
anticipated increase this week. 

Tin failed to respond much to 
the higher International Tin 
Agreement price ranges. After 
initially moving up the Straits 
tin price lost ground and ended 
the week lower. 

London followed a different 
pattern, but also ended the week 
marginally lower with cash tin 
£17.5 down at £4.975 a tonne des 
plte forecasts of another fall in 
warehouse stocks. 


MARKET REPORTS 

BASE METALS 

COPPER— Ftrmar on (he London Metal 
Endunge with oners advancing tfirougb- 
tut the day following some easiness In 
pre-market dealings Forward «WW 
ipened at 1806, In line wlrlt Comes over- 


af relief Uiat me increase Ur 
vaa less than bad been feared. 


equivalents of tbe Osins levels were: Boot White 
433.4c.. down 0.8c; three-month ,438 9c. ton. 
down 0.6c: sto-riumth 445.4c, dmim 0 3c CALCUTTA— steady. Indian «wt 
and r2-monrh 45S.Cc. op *2c. Tbe literal Rs.515. Dundee Tessa Four mot Rs-510 
opened it Hl-Wp <435-4370 and closed rallies a bale of 4» lbs. 
at M6.l-HB.lp 1431-4330. 


SILVER 
per • 
trof in. 

Bullion ^ 
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price* 1 

+ or 

L.M.S. I 
clo*e 1 

+■ or 

Spirt — — 

269. 4p 
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•^*5 LME — Turnover 134 tl«) lots of 10, MO 

,0 After “*■ MomlnBJ .Three months UBS. 70 J, 

^ rfS mfttZ «*•>• TO-#. 0-2. 0-2- *«**>: December.. 

-p** 1 "* e fS 5 ' 5 , r * e ***“ . months *70 J. 70. L Aflernoon: Three. February. _. 

Kerb at gJ7 Thew M » mouths 288J. 64, SX B.J. 74. 7.5. 7.7. April.... 

>he week of 08 A Tnnmser 15400 tonnes. 7J _ xta* months 267.7, ?J, 7X Jnne_ . 


■D” grade Dec.- Jan. SS87 a long plua January. February and March 

premimna. . with previous in parenthesesi. 
The rales quoted are all units of account 
a tonne: Common Wheat— 85.73, oil. nil. 
nil <84.33. nil. nlL nil'. Durum Wheat— 
1M.B7. nlL all nil <138.87. oil. n»L Bill; 
Rye— 56 87. 4.89. 4X9. 5.83 156.67. 4X6. 
4X6. SX 7i;. Barley— 5050, all all. all 
(samel; Oats— 54 45. nil. nil. nil i5S 67 

reports SJW ^ommodlilea. '£*” **" for ull^nlL nrt" nawu 

3S uriCTivered positions on tbe spot moiKh. aucfcwfwai-AH „n; WHat— 56*7. 0 75 
Id which 11 loo traded. The physical Q.75 073 13393, its, 1 13. 1.881: Crain 
marker remained quiet and wilb weakness sarphuut— 6618. 0.56. 0X6. 0 10 fSB.IS. 
od the Chicago markers, prices fell to g.55, mj, nm 
~ doae on the daria lows, about a.S6 down. Also for flours- Wheat or mixed wheat 

and nm— isi-34 fK8-24i: Rye— esxe 

(05.381. 


SOYABEAN MEAL 

The marker opened SOp up in min trade. 
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- COCOA 


August... — 
October.. — | 
December 


After a quiet and featureless day pre- 
week-end short-covering pushed prices 
4.3 throunh a limit advance on March, 1077, 
+ 3,5 to close quietly steady, reports GUI and 
. Duff us. 


Tenerd’ya 

Close 

+ or 

CiwTonnp 

145.00- 44.) 

1 46.86-47. 0 

149.01- 493 

1 46. 00-48. D 
14G.00-47.D 
144.60-46.0 
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-B.m 

- 2 . 0 b 

— 1.56 
—2.36 
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Business 

Done 
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145.50-44.00 
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MEAT/VEGETABLES 


146.00 


Sales; 63 (37) lots of 100 tonnes. 


k2.75 

U-2.7S 


Amaisumated Metal Trading reported 
that in the morning cash wlrehan traded 
at 5775. three months £803. 69.5, 04, 05. 06, -iewemher .l 

06.5. Cathodes, three mouths IT». 08. " ■ — 1 

65.5. Kerb: Three months £807.5. 08. 

07 X, 07. 06.5, 67. 08. Afternoon: W lie- 
bars, cash £773, 73.5. 73. ..Three months 
£810, 09, 10, 09, 67, 06, 05 5, 05. CatboHca. 
three months £792. Kerbs: Three months 
£806. 06.5, 67. 

TIN— Steady, Influenced by the trend In 
copper, 


COCOA. 

Yesterday'* +or 
Close | — 

Bi mines* 
Done 

NnKTiur'ci 
Derember .. 

Mstrh 

Jlav 

2D62.0-65.0 1 4 35.5 
(356.0-58.0 i * 35.0 
1)79.. -80.0 + 35.1 

2065.' -42.0 

If 44.0- 15.0 
I880.U-&8.D 

3 «ily 

September. 
Decern ber-^ 
ifiirli — .... 

1010.0- 21.0 +27.6 

1768.0- 70.0 ! + 30Jt 
I025.U-77X ' + 3L6 
1678.6 80.0 +50.76 

1029.V-O6.O 

1771.0- 80.0 

1050.0- 1600 .0 

1580.0- 80.0 


MEAT COMMISSION— Avenue fatstock 
prices At representative markets 
December ' 0. GO cattle £30.78 A Itve 
160 60-68.10 cwt a kg.Lw.i —0.12 (— B.34P 

kg.). UJC. gheep S5Xp a pound est.d.c.w 
ri3&9p a k*.].w.) +0.3 f+fl.4p a kg.; 
CO pigs £4X7 a sc.Lw. (34Xp a ko.l.w. 
+0.18 (+3.6p a fcR.l. 

Baqlaad mm! Wales— Cattle down MX 
per cent, average price £30.38 <M.20p 
kg-Lw.) -0.13 »— 0X4p a kg.). Sheep up 
LONDON DAILY PRICE (raw sugar) 38.2 per cent averape price 56 M23.0p 
nistw 1 sue Mi a too df for Dec Jan. a kg.I.w.V +0.6 < + 1-tp c ks.) Pigs up 
shipment. White sugar dally price was 7.4 per cam. averse* Price £4.97 I54.8p 
axed at £146.60 (£146 66). a kg l.w ) +D.1R l+2.0p a kg.). 

Terminal quotations eased slightly, bur ScaUaml— Cattle anwo 18 2 per cent, 
the volume of trading was very light, re- avrraee once Bi 8# '6? 80 p a kg.l.w. 
ports C. CxarnlkOw 
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Sales: 4.010 (2X81) »ts of 10 tonnes. £ per too 

Maicb. i l2S.25-a5.4 JI 125X0.25.<6! 
cents per pound). Dally price tor Decent- .„ » rin K M , 

ber 18 ; 133.19 n32.14<: 15-day average [162^5- 12. M 

131.00 031X0); 22-day average 131.06 - 

Extensive interest In cash metal 032.17). 

from ooe quarter and a forecast of a fall s-t/va-fi-m-T- 
lb warehouse stocks enabled forward metal I MjHjHjKR 
to climb from £5,655 to £5.110 before a ... 

aught easing led to a dme on the Kerb w i5S„i5^L« 8 *to fl Lu <d toS 

t £5 095 There was a n« decline Hi the was linked to tmwUUngoess to sell tbe 


O01....J 
Dec....] 
March. 
May.... | 


I58.M.MX0! 
14S.75-45.85l 
147.8. -47. Btu 
160.45-50. 60] 
153^5-55.60! 


132.26-32.45 
163.55 59.45! 
I43.60-45.eC 
147.M-47.25l 
150.2S-S0.50I 


152. 60-52. 75] 154. 00 


-fl.33 t-OASp a kfi. Sheep down 38X 
per cent., average price S3Xp di8.7p 
kc.lw.) — l-l.f — 4 fip a kg). 

Coveht car Deo ipice* m sterling 
—Imported predace: Oranges— Spanish 
Navrls /Nave lines 3 80-3 50: Jaffa: Navels 
3 86-4X3. Satxumas — Spanish: Tran 
approximately 20 lbs 2.46-2X0. Oemes- 
l»a-24.w tlnw— 6puHk 3.00; Cyprus: 3X0X.48: 
753 2S-J! 76 Moroccan: 3.000X0; Israeli: 3.00. Lembu 
140X6-58X0 3X9-3.40: Cyprus: 3.00-3 50. 

144 60-45 BO Grapefruits Jaffa: 303 4.05: Cyprus: ! .80- 
148 85-47* 50 TurWgb: 2. BO. Ptasapplea— -South 

161. 75- 5o! 60 Ai^gg- 9 ,j«. J2 5.46. 15 4X6. 


English produce: Apples— Per poubd 

Brantleys Soedtmo 0.06-0.10, Worcester 
Pearmaln 0.D6-0.0T, Cox’s Orange Pippin 


EKLY PRICE CHANGES 


) Inteet 
prices 
per WP 
I unless 
stated 


Ch’g^ 

on 

week 


□lum — I £S79 

larket e.1.f_. |+7.6 

imV 109^4. u.k> Ull.thU . 
l*rJtei{9^)...JaooO.'3076j — 

Tire Bars fv.ij C77Z.K 1+9.76 
1 Pi-, lln. (ir).l £8 l6X5 ;+10.5 


ath-.'d*' iv)- 

>.]>X L)n,|n|. .. 

ar pa...., 

1 tfMJ I p) 

ih« \ ; ui.. 

l*> M ......... 

larket c.i.f.lb 
utniAi^ipwm: 
Markt [er 

■illver 

tfdlbftl if).... 

per m 

aths per az- 

rb {III... 

utht (a)....... 

tm 

unit 

Jach 

uths in)..— . 
cere (a) 

IS 

7 

0 Future* 

h Nf.SVellowj 
(America n)| 
fellow Pint.. 
it 

Ked Spring 
No. Hani 

Winter: 

alien J 

JUIUIns ! 


£T60;-A .+ 10 
£792.E5'+10.E5| 
$151,675,-6.28 
123S.S 1+3-6 
CK(6.7b [+L0 
*3,2* , 
SW-fi-OS 

£90.4 


Year 

•go 


£420 
£336-345 
£1.460 


1976 



£679 . 

»90£L9e^ 
£4337^ 


£420 

£340 

£1.480 


|£!560-]£af.£2,25W60 £1,513.6 


$100-105 
263.4p 
369. Ip 
, £4.97 & 
£5,103.5 

£145-146 

£386.76 

£402.5 

6796 


£33 

£60.45 


£81.4 


-IJf 

-IB 

-Zb 

-17.51 

-57^ 


£S3U 
£60L75 
£668ta 
£329^ 
5139-26 
£164.75 
£172.25 
£2.416 
$ L87-2.05! 
£76.6«i.b| 
£71.1 


£3&&£ £574.75 

J297L25 £304.26 
£924 j I £s*AXb 


£938.75 
iMJa 
£2906 
£303 
£3.205 
\tzi 0&-.23 
£109. 1 IS 
>£100 J6 


i — 2.7S 1 


f— 0-06! 


+0.9 


£&.* ' - 


I7M0 

200.4a 

2(Kp 

£tf.O*7.6 

£3.109 

£42-44 

£342.26 

£364X5 

£390 


£S4X 


hlOT.112(: 

ivii&6 

l£3^07 - 


£82-88 

£461 

£487.76 

S795 


£83.5 


£6ZX i£g£-6 


£96X5 

£67X5 


£S6 


£84 

£76 

£91X5 

£98.76 

j£«L5 ■ 


SSBZO 
$104,126 
£164X6 
£170.126 
£2,4141 
$1X8 
75.5-SI i 
£67 

875X0 
189X6p 
193.G 


£5,126 


j£4&lqj46 

[£444X5 

(£344.76 

$796 


£63.46 

(£62.46 


i£65J) 

£73 


£75X 
I 


I ' -w i*- 

r. white to) 


Spice* 

Cton 
Pepper. White §)| 

Black (-7} J 

Oils | 

Cocuuat Malaysisn 
flimiudput 6 % {p)_. 
Linseed, Crude («>. 
Palm Malawi 
Soyebeno Biu'p’dp) 


Seeds 
tk'jna (Philippines)) 

iqi 

Groundnut Nl» t a) 

LSn*ef* i», can. No. 1 


Latest 
prices 
per too 
tnUem 

stated 

Ch’ge : 

on 

week 

Tear 

ago 

19 

TO 

High 

lew 

£4.100 


£2.480 

£*.U£ 

£2,400 

£lJeO 

M 


£1,800 

S10 

£1,166 

-0.70 

£730 

j £1.300 

£110 

1 

| 


1 

I 

| J 

£627 ‘ 

-b 

£572 

&6S 

1 £372 

£450 


£577 

cm 

£477 

$450 

-7 

£182 

, sm 

1 £172 

l 


J 

i 

1 

$3SS£ 

+e.o 

$210 

8392.3 

i 

3193.5 

1 1 

- 1 

l. 

l 

t 

£192 !-W 1 

£\5SJ2h 

£218Jj 

£149 


Other 

COTunodiuea . 
Cocoa Sblpmentprt 

Ft« 2nd pen- 1 

(toffee Shipmestie) 
Future 2nd 
pnett i<m 
Cotton outlook 
••A" Index ci*./th_. 
Pea CnconOS (a;.... 
Jute UIABWCgrde 
KuDber kilo 


£3,0*2 
£1.937 
’ I 

XS.660X 

83.2 

£700 

$384 

hip 


Sago Peari fq>- £214 

$660 

>m.3 L- ib) W..^, 6600 

U.G. ibi (a) u .„... S52& 

Sugar tqi w»| .... £115 

Sulphur >yi.. ........ c76 - 

Tap Inca -Vn. 1 £2® 

Tea iqualitfl Kilo. 123p 

1 plain) Kiln; 84 p 

Wool tups 648 Warn 3Q6p Win 


-16 

£744,5 

£2.1«9Ji 

-31-0 

£723J5 

15.03414 


I 

76 

t-mb 

£80M 

djBBOJi 

-8-« 

69.0 



£285 

£725 

__ 

£133 

$384 

+L0 

3Sp 

63 p 


£143 

ssia 

— . 

8630* 

Mai 


Sfiixr 

$600 

+ 16 

S4-0 4 

9S25 • 

-1.0 

£160 



*fa 

S7a 

+ 2 

£134 

£211 

-4.0 

72.. 

LWp 

+ 1-0 

«p 


+4.0 

210** kiln 

528pktH 


£725 

£300.78 

75 

ETdBJj 

63.0 

£286 

£196 

46Xp 


£143 

S3hJ 

dW) 

$900 

£111 

S7p 

£222 

TQfl 

««P 

i\0p kilo 


tj u Cflptmrt.waattn nenneo o Uganda dmwMa is uimoiwi (.on 

„ ’ IU|ia.rN IIS , * gj>. fitSTTAMl B Cl I DHSIMII • DOT* 

uLlouId sSnhnTnrttank Rotterdam! rKedinm metric tun., a Sisal quoted Hi O.S4 from December Zl. 


uAiuai close. : Unquoted ■ Nominal 
■uh nwii stiv* om-e 0 Uanagacrar 


Saks: 944 (5X99) lots of 50 tonnes. „ — - _ 

1 — , Tate and Lyle ex-refln«y price fur fl.w-Md. Golden Delldone 0.07-0.08. Pears 

price over tho week of £38X. Turnover: market stauita riew 0/ the ivy tight mn-aMd basis white sugar was £34. M ,? 0aa i^ on!en ^ B °.OMXa.tomlce 
1.430 tomes. B S n l «aamc) a ton for home trade and £381.00 Potaiaes-Per hag <.90^X8. 

jj.— Brasil had sold 6.1m. bags of Feen M , for CvrM*-Per o« 121 kgs 1X0-1.90. Lettuce 

^ EEC IMPORT LEVIES- Eltectlvr to-day —Per rou nd lXD-lXO. Celery— Per l8^20 

u°r 2£ t Iii«S ^r r rno* t ^« e SSl? efl ,op denatured and non-den atured sugar 10 
tor sale to the end of June next year. ^ account per 100 kikw: White 

30.83 (same), raw 19.0S 08.47). 


TIN 


a.m. 

OfllelaJ 


H- on 


High Grads £ 


Lun........ 


> muntbhJ 5100-10 4-J2X 


■■i’aicnt ... 

Standard 

Ca.li- I 

5 mr.ntbs 
S'nieot . — : 

Straits EJ 1 SI. 228 
Sew Turk 


4956-60 — 50 


4966-60 

5100-10 

4960 


1-rBO 

♦16 

ts? 

P»»A 


pjn 
nnoffldal 


£ 

4970-60 
5115 20 


4970-80 

5100-5 


*581.60 


(+55.6 

<22X 


kSIX 


+ 6.0 


Morning: Cosh £4.000, three months 
5,060, 85, 75. 89, 85. Kerb: Three months 
E5XS5. Aflcrnoorc Cash £4X70, three 
months (5.(95. 100. 118. 105. Kerb: Three 
months £5.105. 300. 5X85. 00. 05. 


COFFKB 

Teaieriisy'a 

Close 

+'nr 

Business 

Done 

£ per tonne 


Jniiuary_.... 

aisrch 

51*y — — . 

July. .... 

6eptcmber_ 
November.— 
January. 

2598-605 

2660-661 

2685-690 

2705-710 

2716-725 

2716-720 

2716-720 

+72.6 

+71.6 

4-72.0 

4 81-6 

+87.0 

+80.0 

+80.6 

2600-555 

J662-605 

2690-645 

12705-660 

B71&-67Q 

2716-680 

2715-686 


WOOL FUTURES 


(Pence per kilo) 


sales: s. 787 (3.0S4) lots of 5 tonnes. 
ICO Indtcatar prices for Dec. 17 (UX. 

LEAD— Advanced In g quiet market ill cents per pound;. Colombian Mild 
Hue with the performances of other Arabieai 208 Oo (205.001; Unwashed 
metals. Forward metal traded In tbe Arabian 30.59 (200.00); Other Mud 
S92-S4 range before dosing oh tbe Kerb Arabieas 207X0 (205.43): Robustas 203.00 
41 B94X. There w> a net gain In the (20100): Dally avenge 305X5 (203.72). 
nrice over the week of fl. Turnover nrmiirn 

1,023 tomes. RUBBER 

STEADIER opening 

physical matte l 

out day. doom: slightly 


Austral tan 
Greasy Wool 

Testerdy’s 

Close 

+ ur 

Basineas 

Done 

December ... 
March 

252.0-56.0 

2 48. 0-47 J 

-1 

+P.5 

+0.5 

246.0 

255.0 

July...- 

October 

December... 

March 

May ..... 

wSl-MZ-O 

rGB.0-71.i) 

272.0- 78 .D 

775.0- U.fl 
nflJ-ri.D 

+ 2.0 
+ 2J) 
+ 1.5 
+ 1.6 
+2.5 

26 LO 


prepacked &40. oniaas— Per 25-kg net 
3.046.10, pickle rs No. 1 28 !bs 1.40. 
Cnhbase*— Per net-box 1X0-1.40 GauH- 
nower*— Per IS 2.0D-2.40 Swedes— Per 
38 ibs Devon 1X0. Scottish 0 90. Yorkshire 
0.00. Serums — Per 20 lbs 2.60-3.00. 
Parsnips— Per- 38 lbs 1.70-4.20. Mashrooms 
Per pound 1 40-0.45. Turnips— Per 38 lbs 
1X0-1.40. Rhubarb— Per l Ib 0.17-0.18. 

* 

COPRA — Philippines : Jan. and Feb. 
8303.50 resellers a tonne, ctf North 
European pons. 

Ar 

GRIMSBY PISH— Supply moderate and 
demand good. Prices a stone at shin’s 
side unprocessed: Shelf cod £3.10-0.70. 
cjdMma £3.00.0.80. lame haddock £3X0- 
£3X0. medium haddock £3.09X3X0, small 
haddock 0X9-0.90. large plaits £4X0. 
medium plaice M.M, best small plaice 
S.80-O.18. aklnned dogfish ■ medium) 
£2X0. nurse) G.tt. rockflsh B.40-E2XO. 


LEAD 


CiahM. H .. 
i rairathn. J 
S’ men t .... 
S-T.-Simt. 


a.m. 

Official 

+ °r 

p.m- 

Dnnfficai ^ 

[t? 

£ 

£ 

£ 

£ 

284.5-5 

*6.16 

2856 

+4.a> 

2S8-.5 

+ «Lfi 

294.6-5 

+ J.6 

885 

+8 

— 

...... 

— 


— 

.... 


sales: 12 (17> lots of 1X00 UlOS. 

SYDNEY GREASY fin order buyer, _ 

seller, business, sales V— Dec. 333X, 334.0. reds £tX0.£2jm uttV £3.M£3,S0. 
March M6.0. 348.5. May 348X. 34BX. * 

Total sales: 134. Mkrw awtrad— July 


and 


rung m the London Total 1M. Miown Mmci-Ju^ COTTOi»_Liv0rp«i. Spot and shlpmem 

Uttle interest QutHigb- JM-S- 355.0. 35a.9^.S. 91. Dch ^X, gains amounted to 5? tonnes. hrlnguiB the 
Sightly easier. Lewis ?SA, SAMSS*. 37- pec. S» 5. 3595. «_ tnnnpfi riu 


Peat renoned a" Malaysian godown 11 : I 68 .^ iwioL* Stow "trxdlnp 

price of U8 (1M1 cents a kilo ibityer, ^x. 30: May seox, 370.0, 370.0-367.0, 45- - trauiut 

Jjoaary.) Total safes: 233. 


Musnlng: Three mooihs -£282, 015, 04. 
95. MX, 91 Kerb: C«h 1385, three 
1335. Afternoon; Cash £386, three months 
£295. Kerb: Three men tin £295.00. 
ZINC— Maher, following other morals, 


No- 1 

r..xs. 


Prenooi 
dose day’s clasp 


JotL S2.iB-M.Bfl] 51.60-W.06jS5,W-6P.f» 
Feb. 'B4XB44.MJ 5S.M-65X0 

after a day of mod cat two-way trading. 3an SL't ba.JB^4.cffl MJBM.lBse.ft) 

After opening below £408 ID pre-market Ape- Joe MX0-» m HL25-B0 5681 00-60-50 
doaUngs forwird _material_ trajted IB the Jiy-Sept 84.7BX4.o3 64.!fl-c4.4BB6.«M4-M 
rings between £401 and £403 before closing Oct.-D’c 87X8-68.W 67.25-67 56 68X0-67.85 
on the Kerb « £482.5. There MS I OM j.o-SI’H 7O.t»-T0XW B9.K-70.M 
fall of £2.73 fa Tbe price ottt OXO week. Apr-Jori 72M-7SM 71.50-72.00 
Tn mover: 3X60 tonnes. Jly-Spt 72.70-74x3 72X8-74.00 

k- or 


ZINC 


Cash.... 
imniitha.J 
S’ meat.... 
Prm.Vest! 


a.m. 

Official 


w*\ 


£ 

X85-.S 

no 1.5.2 

385.5 


[+5.K 
+ 5.5 


Tl.pl- 

VnotBdali ' — 


, £ 
+5.75 385.5-6 


402-3 


THE BALTIC— Interest la bnpnrted 
grains was very limited, with buyers 
showing Increased resistance to currant 
offering levels. Optional matzr met a 
limited offtake for Dec. transhipment to 
tho Ban Coast U.K. 

Wheat: EEC Feed Jin.-Uarcb £34.73 
East CoasL 

Main: No. 3 Yellow American/French 
Dec. fSl 40 paid East Coast 
Baricy: EEC Peed/Canadian Jan. 182.00 
East Coast. 

LONDON GRAIN FUTURES MARKET 

Skies: 173 ( 1«) fate of 15 tonnes. 71 (CAFTAJ— meat, rtfgfufy easier. Close: 

at 5 1 tons. Jan. £83 <&. March £85X0. May £38.38. 

Pbyrica] dosing prices (buyers) were: sept. 02.15, Nov OS.K1. Business; Jan. 
Spot 5Lp (same): Jan. 5L35p (SIX): Feb. £33 70-133 53. March B6.0D-B5 9Q, May 
530 4S2>5). fgg 40 -US 30. Sept. 1S2.20. Nov. SB.1X 

19) 05 Sales- 97 bfs. 

Barley, slightly easier. Close: Jan. 

Morning: Cash £385, three months £402. DUN Dee— S teady. Prices c and 1 C.K. agls No^OZ^ -1 Bus^iSs^a*’ £8ff» 

as, «. 0L 0U.JH. 03.J1.5. 82.J2X. 02. fa^DetJan. Alpmeni: BWC £231. BWD ^. 45 . March dt3 35-WS15 May £85 to. 

'* * "* ‘ “ Sales: 


Bnaineu 

done 


GRAINS 


7S0 tonnes >433 
involved only a 
lew Americas type asles. Users were 
reluctant to look abend, repons . V. w. 
Titters all, MMest deliveries were sought 
in Middle Eggj C rit qualities. 


£ 

+ 6 
+5.!fi 


;;; jute 


Afternoon- Three mouths £482. 02.6. 
Kerb: Three months reo 15. ts. 03 3. 

• Cents per pound. 1 On prevldns 
unofficial close, tsu per tUctiL 


a*. bTC ca Hip SSTbSS: MS? «*wiut 
£222. Cafcstta paods quiet. Quotations 60 lore 

HGCA— Location ex-farm spot 


c and f U.K. for Dec. -Jan. shipment: 
10-« 40rucb £8.66. 7t-u £8.60 per IDO 
y3rfs;, PelL-March 18.59 and £8 61. “B” 
twills Dec. £35 69. Jan £26.10. Peb.- 
Marcb £2143.. Yana and doth* vary 
Silver wax fixed l_6p an ounce lower Ornt- _ 
for spot delivery to the London bullion L0 N Don — QttftL . Ba ogltdesh White 


SILVER 


prices 

Feed wheat: Norfolk ER 25 Food barley: 
Devon AP.1S. Norfolk £7860 ' 

The V-.K. monetary eoeffideiu for the 
week .from December 20 will be . un- 
changed 

EEC DAILY IMPORT LEVIES— 


market yesterday, at 238.4D. UX. cent “C 1 grade Dec. -Jan. 5334. Bangladesh Effective to -das (In order current levy 


financial times 


Dec. I7j Dec H'Moutb apt 

roar ago 

844.68 | 843^9! 249.00 \ 

1 173.54 


REUTER'S 


Dec. 17] Dec. IBjM'Wth «RP 

rear ago 

1544.0 1540.8 ! 1540. 1 

1171.1 


_ DOW JONES 

P5w I DeeT' 

J -°t* I 17 

Sprtt *362 42 

gntMTWgBaje 


Due. 

16 




Month 

■g“ 


353-6StoS8 1* 


JM 69 


Tear 

Ifl95 54 
1365 05 


'Averaxp 1024-25 28=100) 

. MOODY’S 


. Moody’s Ikw-j 

Dec. 

16 

Mnuib 
"ftp | 

IVesr 

■ao 

5 plo Country BBO.J 

843.1 

B19.2! 

740.6 

'oeceiubar 31. 1B3I = 

=100) 


U.S. Martlets 


Copper up 
at close; 
silver down 

NEW YORK. Dec. 17. 

THE OQPPER market rallied ar tbe dose 
on local short covering after trading ip a 
narrow range. Silver closed lower on local 
ilQuldaBoa. Coffee dosed limit up across 
the board on trade buying. Sugar closed 
unchanged after a dull and featurofess 
session. Canon closed firm on commer- 
cial buying in a thin market, Bache 
comments. 

Cocoa— Ghana spot 156) (1544). Biikla 
fpot I54i liZU). Dec. 143X0 <HI.35i. 
March 138X0 1138.00). May 134X0. July 
129.10. Sent. 124X0. Dec. 112 60. March 
107.8s. May uno Sales: 1.134 Iota. 

Coffee— ■* C ” Contract- Dec. 209JI0- 
-209 75 1206.501. March 210.10 bid >207 19 1, 
May 210.92 bid, July 21). 39 bid. Sept. 
211-10 bid, Dec. 205.72 bid. March nil. 
Sales: 777 lots. -• 


Copper — Dee. 6O.10 ise.40), Jan. 60.20 
159.501, Fab. 60.60. March 61. 00, May 
8l.SC, July 62.68. Sept. 63.70, Dec. 64.70, 
’in. 65.10. Sales: 3.428 lots. ■ 

Cotton— No. 2: March 76.30-76.48 (7S.63), 
May 77.10-77.40 (76.13), July 77.00-77'.40, 
OcL 71. 78, Dec. 67X5-67.40. March 67.00- 
67.70, May 67.80-67.80. Sales: 2,050 lot*. 

*GaM— fiqc. uixo (134.20), Jan. 121.60 

1131501. Feb. 132.00, April 132.90, June 
133.90. Aug. 135.00. Oct 136X0. Dec. 137.B0, 
Feb. 138X0. April 140.10. Sales: 10,140 kits. 

Graisewooi— Xpot 270.0 
March 162.9 bid ilBLO). 


nom. (same). 


t Lard— Chicago loose 20.00 (saroet. New 
York prime steam 21.50 traded (eomei. 

ttMafie—Dec. 2404-240 (2421). March 
2461-2484 (2501), May 2534-2534. July 257, 
Sept. 2S41. Dec. 2531. 

iPfatlnmn — Jan. 151.80 (153.00), April 
153.50 <154.701. July 156.00. OCL 15620 
Jan. 161.40-161.60. April 163.00. Sales: IBS 
lots. 

ItSffver— Spot 430.00 1 434.50). Dec. 4S2XO 
1458 40), Jan. 433.10 (439.30). Feb. 435 20, 
March 437X0. May 441.30. July 445-30. 
StPL 449.0. Dec. 456.38, Jan. 458.50, 
March 463 20. Sales: 53X00. 

■ 'Soyabeans— Jan. 678-877 (6904). March 
0804-683 (6934), May 677-678. July .670, 
Aug. 858-660. 5epL 628. Nov. 6084-6(0, 
Jan. 615-615}. 

fc Soya bo an Meal— Dec. 195X0 (1O7X0). 
Jan. 196 20-196.00 (199.10). March 198X0- 
190.06. May 197X0-198.N. July 196.00-195 30. 
An*. 193.00-193.50. Sept 186.0Wfifi.10. On. 
176.00-1 76.50. . Dec. 176.50. Jat) 17V. M. 
178.00. 

Soyabean Oil-Dec. 20.60 (21031. Jan, 
20.67-20.70 (21. 13), March 21.00-21.05. May 
2L15 July 21.20-31 25, Aujl 21.00, Sopr, 
38.65-20 70. On. 20.25-2d.3O. Dee. 2850 
JatL 20 20-20.30. ' ’ 

Stiaar-No II: Spot 7.55 (7.401. Jan. 
7.15-7.75 17.45). March £.05-904 18.04). 
May 5.50-8 52, July Ml. SepL 8.948 fc, 
on. 9.01-9.00. Jan. atm., March 9.40-9J9 
May 9 52. Sales: 3.S4T loia. « 

Tin— 3fft .00-382.60 asked fJfa.00-S7S.00 
a6ked 1. - ' ■ ■ 

**Wheai— Dec. 2561 (Mil). Maim 2fie*. 
») (2694'. May July 274S 

Sept. 2SM. Dec. 2894- 
WINNIPEG. Dec 17. ttRyu-Dec. 23] 4 
bM (224! bid I, May 91.70 tBSXS bid). July 
33.70 asked. 

cOats-Dec. 1214 (1234). May 78.» 
(80.10 asked). July 80X0 asked. 

SBariey— Dec. 187 ilMf bid). May 89, so 
192.20). July 90.80 asked. w 

dFUoaeed-DK. 654 out (6855 bid 1. May 
268 00 (272.80 asked), July 271.00 afflcMT 
Whom— sew RS 13.5 per cent, protein 
content ctf st. Lawrence S5S* tW6*i. 

All cenn per pound ex-wa rehouse unleea 
otherwise staled. * Cwiu per m.r, nustml 
ex-warenniue. d> re per troy ounce— 106- 
ounco tors, t Chicago loose J s per 100 lbs 
— DepL of Ag. prices previous day 
ftmte steam f.ob. NY bulk tank cart 
*» Cents otr uny ounce ex-ware bouse, 

. f «> nl ™ n m *■* a short ton 
for i.ulk 1«5 ol |50 short tom delivered 
f.o b. cars ChicaKo. Toledo. St Louis and 
- on - ' * s Pec trey ounce for so-ouuce 
utula ol 99fl Per cent, purity delivered NY 
Cents per ®-H» basher in siore. ft Cents 
per 56-lb bushel ex-warefaonse. S.ooa 
bujhel lore, r Corns Per 24-lb busIteL 
Cents per 48- Ib bushel fla-warehmian 

m C ^ ata Mr BG-n> bushel! 

px-wa rehouse, l.oofl-bushel lore. 
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WE'.V YORK: President Ford te- 
»iav dfnoune?d as 'irresponsible; 
luc decision by a niajoniy of 01 
i- .u-rtinv nation*. rai^-7 oil 
prices by 10 per coni. Hi* 5aia 
;r,ji ill#- action by mm: in embers 
r-f uPEC should remind Ameri- 
can-; •’ uf the need to take urgent 
aciiyn " to conserve pnd develop 
U.S. energy resource#, writes 
Stewart Fleming. 

ffe praised Saudi Arabia and 
the United Arab Emirates which 
raised their oil prices l»y a per 
cent, hut added: “ Unfortunately 
the. majority of OPEC rneinoers. 
cinna artificial economic justih- 
cations and ianorin-a the destruc- 
tive; conre* luences of their 
actions, chose to take a course 
which can only be termed lire- 
soon* title.'' 

>1r. C-. prus Vance, the man 
President-elect Mr. Jimmy Carter 
ha; seleioed to i"-* the next Socrc- 
iap. of .Stoic, saiu that rh v U *>■ 

hdti nude no commiiir.cn: either 
to Saudi Arabia nr the UAE for 
their moderate stand in the upec 
talks. He said that ho and Mr. 
Carter would be sending a 
mr.-s.saee in ihe two Governments 
express in -a uppreciiiior of their 
actions which he described as 
"courage o us and statesmanlike.” 
O TOKYO: Japan save news of 
ihe OPEC agreement on oil price 
ri.=es in 1977 a mixed reaction to- 
day. pending :i clearer picture of 
exactly what happened at The 
Doha * Conference, writes Dour 
R amsey. But the consensus view 
here is that Japan will have to 
mi ff*r something less than a Tull 
lrt per cent, increase in its oil bill 
in 1-177. earlier forecast at ju#t 
over SHObn. 

The Ministrj for International 
Trade and Industry (SIlTlj 
refused to comment on the price 
except tn say that the Ministry 
has not yet made provision for 
refiners to increase oil product 
prices to help pay for the rise in 
crude oil prices. Refiners, how- 
ever. have been making plans for 
months to raise oil product prices 
in the first quarter. 

Japan dapends for nearly 40 
per cent, of its crude oil on 
fraud: Arabia and the United 
Arab Emirates which said in 
Doha that they will not raise 


prices av more than 5 per cent, 
in January. Oil experts in Tokyo 
point out Shat M-he r suppliers, 
ami CaPfCijH/ Indonesia, will 
have a hard i:it»o raising price? 
hv ihe prescribed 10 per cent, 
jr Ja-jan can sw itch some of its 
orders lo the o centers. ( In- 
rione-ia suppilvs Japan with 

ah.'.ui 10 per’ cent, of ns crude 
oi i. • 

o BRISSEi-S: While there is 

relief in Brussels that the oil 
price rise is not a* large as some 
had feared, the EEC Commission 
was nuick to state to-day that it 
would impose a '“ considerable 
burden " on the economies of the 
Nine and raised fresh un- 
certainties about the recovery, 
reports Guy dc Jonquieres. 

The UcminiissH’n pointed out 
thjt the bulk of ihe EEC's oil 
i<nporl.> is supplied by those 
OPEC, countries which have 
decided on a 10 per cent, increase 
and that it umild therefore 
benefit only partially from the 
more nmde->t rice to be put into 
effect by Saudi Arabia and lie 
United Arab Emirates. 

© BONN: There was both con- 
cern and a measure of cautious 
hope m West German official 
reactions to-day to the OPEC 
price decisions, writes Adrian 


Dicks. The mGovernent's 
economic spokesman, Dr- Annin 
Gruenewald said that any 
increase in prices would severely 
hamper the potential of oil- 
importing countries at a moment 
when there were already *■ new 
elements of uncertainty " in the 
development of the interna- 
tional economy. 

Dr. Del lev Rohwedder. State 
Secretary at the Economics 
Ministry in charge of Energy, 
described the outcome of the 
OPEC meeting as “ a very 

interesting development," but 
declined to predict what Saudi 
Arabia's and the United Arab 
Emirates' decision to go their 
own way from the cartel might 
mean for prices. West Germany 
gets about a quarter of its crude 

from the two countries. 

9 PARIS : The rise in oil prices 
is expected tn add between 
Fr.4.6'nn. and Fr.4.7bn. to the 
French oil import bill assuming 
ihe import in 1977 of the same 
quantity as 197ft (110m. tonnes 
costing Fr.olbn.) and a stable 
Fr-doliar parity, writes David 
Gurry. This means th.it the bill 
will col be far from the Fr.55bn. 
which the Government has set 
ns the ceiling on its 19n 
imports. 


Tanker community relief 

BY JOHN WYLES. 5HIPP1NG CORRESPONDENT 


THE OPEC decision on oil price 
rises were greeted with some 
Teller by the international 
tanker coir.nuinny yesterday 
because they da not appear to 
threaten the continuation nf the 
partial remvery which oil ship- 
ping has enjoyed over the past 
six months. 

There was general agreement 
among oil companies and tanker 
broker? that rates for shipments 
out of the Gulf would slip from 
their present levels in the New 
Year. largely because oil com- 
panies have been slocking over 
the past few months in anticipa- 
tion of a price ri.*:c. 

But it is felt that rises of up 
to 10 per cent, will he fairly 


easily absorbed by the indus- 
trialised countries without 
damaging the level of demand 
for oil which has been higher 
this year than the 1973 peak. 

This is taken to mean that 
next year tanker operators can 
look forward to rate levels 
which might just cover operating 
costs but which are unlikely to 
make 3ny significant contribu- 
tion to capital repayments. 

The total tonnage in lay-up. 
which has been reduced by 
around 20m. deadweight tons 
this year to 33m. dwt. is expected 
to remain fairly constant next 
year, indicating that the costly 
tanker surplus will show very 
little overall improvement. 
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Complaints against AT & T 


This week’s SE dealings 


Monday* December 13 •« 

Friday, December JO - 


W* 

4800 


Friday, December 17 3,770 J Wednesday, December 15 — 4,925 

Thursday, December 10 '”"!!! 4*516 { Tuesday, December 14 5,770 

The list below records aR. yvmrday’* morfUW* ud alee Um latest maiMnss durian tin week *f nv store aet toefc hi raSMrtay. Tfca latter con to OtaUmntesd. to 
ihe dote do Nrwnbeces). 

cases, awl the list cannot, therefore to tenanted » * cmnpWe rtW| 
prices ar wbtcb bu s i ne ss ties been deria. Bargains arc reomM ta the Otbtew 


The number pi dctltasf marked la each section follows the name of the , 
soct ion. Unless otherwise dented sham are EX faKy paw and stock ODO fully 
paid. Stock Exchaags securities are quoted in pounds and fractions of ooands - 
or la new pence and frucUoov of mw ponce. 

The list below gives the prices at which bargains dona to members of 
The Stock Exchange have beat recorded hi The Stock Eicmubc Dally 
Official Use. Members are net obliged to mark bargains, except lo special 


List op to ZX5 pjh. only, bat tater transaction can be kodaried In the fetowtes 
day’s omciai Use. No tanltcatlofl la avatfttk. a to w nether a bargain represent* 
a sale or purchase to members of ttw pebUc. Mirkht) are net we te— a rthf 
la order of ere rat lee, and only one bargain to eay «h security at wr ooa 
price is recorded. 


; Bare a ins at Special Prices. A Barcaiffl dune until or between non-memtKrs. <t> Bargains done nrevtoos day. S Bargain* dm with members Of a recognised StoeK 
Exchange- ♦Barmins done -for del a red delivery or "do boyinx-ta.” 3A — Musi rattan: 8B— OTatiimUrn SC— SCuwdhtU JffK— IHoag KdlUB TJ— dJi m a le sm MSB 
{Malayan; IMc— SMacIcan; *NZ— jNeW Zeeland; 8S— {Singapore; 3US— SUnlced States. SWI— jvVest Indian. 


BRITISH FUNDS (732) 

«,-,dc Anns. 1&1i® 

2 -upc Anns. 17 HD-12) 

3 DC British Transport 1978-66 46':# 

7*i»*0 'a •% 6 u i» 7i U in 7 ‘is 
!,: O', 7-|* ’ 


Jspan Spcsn. $US29B>2 303 <16:12>. 

(nln SUS30B i1612l. bocLn. G3>: 
Spanish kpcBds. SUSGS'i 

U.K. & CWLTH. RAILWAYS (1) 

4pcM. SS 

2» 


Canadian Pacific (SCSI 13ia. 
< I 5/I3i. 4acDo. 2b 


4pc British Transport 1872-77 9S>*;® i New Brunswick ' Railway 4pcDb. 
2 * Ik Cons. Slk, *1% °r* 

FOREIGN RAILS (1) 


4pc Cons. Xn. 27’it® *s® M *1 
s:*pc Con. Ln 2SU9 *:» 

Sdc E«cneaucr Ln. 1976-7& 90 a, » i . 

Iji.nt EKcneauer Ln. 1 998 M>ia ',® » . Cost* 

■« 6“f 7 'ii ' 

1 3 pc Exeheauw Stk. 1980 93 61-64UH® 

6'-'«: 'r» »«S *i ’it 27.G*ths •«* 

S'ipe Fundlna Ln. ES’wtB 2^ k* K 3 i! 

SltpC funding Ln. 1BB7-91 50’»© 1 -J® 

Bpc funding “Ln. 1993 49 4, l*t® a«:® 9® 

nt® S 9® 9*i» ■: *a . _ _ 

6 -DC Funding Ln. G4I»® ’is® h U Leuml (U.K.i 217® I16>12) 

41* 1; <4 , Bit. Montreal (SC2I 10',® 1S'| 

3>iK Funding Stk. 1999>2D04 2S',® Bk. NSM. ILM. Reg-1 fiA2l 447 
:• I (16ll2 

S’ipc Funding 5tk. 1 902-04 700 5 ia 

?i i, -■» “i, "i, >« i* . 

6 1, ix Treasury Ln. 1995-93 4 Si,® r.:A , 8 >*ik tin seed. Ln. bfl® S'i M Gf 121 
’a *, 

7'. oc Treasury 
6gi‘in« •»* 70 

If 

7 1.oc Treasury Ln. 201 2- IS |V3 


Antotepasti 'Chilli Bolivia 4pc0b. 38 
)U Rica 23 (14112) 

BANKS & DISCOUNTS (133) 

A.N2. Group Hldss. (SA1) 2BS® 95® 
300 29B 

aiounoert Discount 188 (lAUZi 
Allen Harvey Ross 330® 

Allied Insh Bks. (2Spi 040 <1611 2L lOpc 
. Unsecd-Ln. 910 90 
; Arbuthnoi Latham Hldgs. 98 


I'Bk. Scotland (Govemori 2170 24 1 hr 1 
I Barclays BX. 223 8 33 201 30 2 22.5 9. 
S'iloc tin seed. Ln. SfiO <4 S'j (1G1I2) 
SarcJavs Bk. Inti 7i:pcUnsecd.Ln. 54® Bit 


r un. 1999-90 NB'IW i O 'UP. U II HVU .4^1 . gum >4 

Barclay 4 Bk. InU 7i*pcUni 
Ln. 1985-88 B9»to® 70'ij® 1 Brown Shmlev Hldgs. 105 
70'i»t 70 69'ia GV; iO<-.Cin. Imp. Bk Cun.m. i >C 


8 DC Treasury Ln. 2002.06 SS'« 5& >t 
8'jdc Treasury Ln. 19B7-S0 649* ■>,. 

’? ‘ii* 'll 5’«t 4 7 i tt 
S'jdc Treasury Ln 1980-82 SO-',® 
00 y 2l|*i II; 


>C2I 19'n (MlIZi 
'Cater Ryder 205 H6.'12> 

- H 1 Cidtgrp (SUS4) 27>t9 

. Cl've Discount Hides. I20ot 65 
4 , . Commercial Bk. Australia (Lon. Reg.) 
• -V iSAI) 225 


Commercnank 'DM 501 193 ';® ( 1 fi.' 12 t. 

1 '* r Cu.Deo.BrtMss.Warhurg (DM 10 > 13 J«® 
.. ... . — - - — - - - ; Fraser Anibacner >1Dp) B i 14 I 12 i 

SI.'PC Treasin-V Ln. 1984-88 741.6 5 ® ; Gerrard and National Discount i 25 pl 126 
“i»t® V: Jie 6'i#i 5 M ’» ■■ ! 30 5 

S'tpc Treasury Ln. 1997 61 ',® 24 i G>bbi (Antony' Hides. i 25 pI 31 

9 p-: Treasury Ln. 1994 63 »i» * li : Ui-iCillect Bros. Discount 160 55 
■: 1 GrlndlavS Hides. ' 25 pi 51 ■;« 

Treasury Ln. 1992-96 641 , 4 ; Guinness Peat Gn». (Z 5 pi 143 1 

9 ’;pc Treasury Ln. 1999 6240 3 v i, *t Hambros (2 5 ol 123 ® Z. A 39 41 ( 13 H 2 

1 2 pc Treasury Ln. 19 B 3 93 'ia® - -.0 ~ 

»• "-Hi «i ; : 3»4 4 « 34 4 


123® _ 

7p<Ln. 514 (14021 

Hill. SamuH Grp. 'ZSpI 66®. SacLn. 517a 
Hongkong and Shanghai Banking Coro. 
. ISHK2 50- 327® 56 45! 6 4 5 53 
j Jcssel. TovnbK (25pl 68 


!2 ; ;pc Treasury Ln. 1993 92'r 0 :o SO '">6 

Ho® '; >4 2 1 a i, U 

17 '.dc Treasury Ln. 1992 83hO It ?a 4 

12'tpc Treasury Ln. 1995 840 31,0 f », KeVSCr Utlmann HSdgs. <25Pl 20 
4i, i, Ji, ■} • King and Shaxson i20p' so <15112' 

1 J'jk Treasury Ln. BaUisi® > 1, 5"*: ] Klein wort. Benson. Lonsdale i25p 1 674® 
44 4 I'm *t “I »f|§ ' 8 

14 :nc Treasury Ln. 1994 9fi>«® 7<t I 
4 ' 

IS'iPT Treasury Ln. 1996 984® 3|f 9 'l<’i 
9'w "f, S >4 9' 


Audiotronie Hides. (IOpi XT SO 
Ault Wlborg Group «2 Spj T9 
Aurora Hides.' t25.pl ^8 . (ISlTM 
Austin ijamesi Seed Hldgs. izsoi St. 
(IBiIZi 

Automated Security (HUos (1Ca> Ilk 
Automotive Product* rzsoj 440.4 no 12< 
Ayana Group <5PJ 144 U (1*111 
Ararys (2Spl 1 140 1* 

Avon RuMw 67 70 06 121 
Ayrton Saunders TWAPt IS® (16’12) 
B.A.T. IMS. Dfd. (Z3D) Z62 6 7 S 60 * 
3 a »0. Did. Ord. (2Sp> 219® 23® 4® 
15te 160 20 17 23 5 18 17t 22 154 
25 4 19 2DS IS 161 Z2S 

BBA Group (25 dJ 36 (141121 
5 ICC (Sdpl 77® 5 7 8 9 S 80. . Stoc 
2nd PI. M (14.121. 7pcDb. 56>: H4112I ' 
BOC loti. (2SBJ 61 59 BOJc BO 1*8. 6toC 
Db. 55 H3112I. 9ocDb. 1990 664 

14112' 

B P p^M l . W Hid« 0, A (2Spi 24t* (16112) 
B.C.G. Irrtl. (IOPI 144^^11 6112) 10»2Pe 


Unsecd-Ln. Sib (13; 

B5R liopl 930 3 
BTR <25p) 139® 50 44 7 2 9 
Babcock Wflcoa (ZSP) 62® 609 4 3 2 1. 
4 UpcDb. 76 (13/121 • 

Baird iW.J 94® (16 121 • . 

Balins-Wear 4*a>e1StC<b. 714 (14i12) 
Baker inti. (SU51>£404® 

Baker Perkins Hidss.-(50n) 56 
Ball iW W.> (25PI 43 (16(121 
Bamberaers (25 p> 28 
Bank Bridge Group. *5pl £*t® 3 2. 8PC 
UnseCd.Ln. 37*- <16(121 
Barker Dobson IOpi 4V0 5. 6l«DeOnsecd. 
Ln. 23 11412) 

Bartow Rand (RO.IO) 1579 ' . 

Barr Wallace Arnold 1st, (25o) 36. A 
■ 250} 36 (16.12) 

Barratt Devts. tlOp) 44 =- 6*jocUnsecd. 
Ln. 38 (14/12) - „„ _ 

Barrow Heobum Group (2Sp> 35® 5. 

UpcUnsecd-Ln. 609 
Bath Portland Group (2Sp) 250 5 
Baileys Yorkshire MOpJ 36 (13117) 
Baxter Fell (25p> 211 (15'12) 

Beattie (J.) A tt5p) BS (13H2I 
Beauford Group (1 Op) 27 (16*121 
Beeverbreok Newspapers A CZ5p) 32®. 
7pcPf. 44 (13J1Z)- 

Beaaer (C. Hi) (Hides.) nop) 27® (16(12) 
Beckman (A.) New (10p) 50® (16/12) 
Beecbam Group C25g) 376 B 4 5 70 BO 


IPl-ec Treasury Ln. 19S8 101H 1 # '-.S ' 

2 Li 1®-. A 93'.** Ik® *i« \ 9 S', 
9>- 3”is »..I 9 1, •„ 

■•■-oc Tr’jyry *Ik. i6*« 

Tr-»sury Stk 1p‘!..<b (16'121 
3"C T r *asury Stk. 1977 94'm® 3M-: 

41 16 3*'.. 

3p- T .i*.M,ry 5-V. 1979 BSUI® 'i-!® 


3nc 1997 70S® 

2: I"*, "I, 

S'-pr 7-*->sury Slk. 

•1 S', 7**.» 

• W Treasury S'k. 1979-*1 77 "iii® 'tT 


>l|«® '*1S Ht lit >1* 

1977-80 82=; 


Stock Exchange dealings done next Monday, December 20, to 
Thursday, December 23, will be published in our issue of Friday, 
December 24. Those done in the short session of Christmas 
Eve will be combined with business marked on December 29 and 
30, and will be published on Friday, December 31. 


Chamberlain Rhinos (lpw 20tp I18TZI- 

Cfurriiteious Indc. Hhfflk <25p) 34-t 

05(12) 

CMortoe Group i2Soi 85>t 5 S «. Nw 
Ocd. (Fy. Pd. I (25p» «! 4 1 7 ! S. 
N»w ord. t25P> 19 „ 

Christies Int. lIOP) 54 6 H5M2) . 
Chr|«e-Tyier ClOol 4A (16(121 
Cbobta 120PJ 879 6 ft'Zti. _ - 

Darke Chapman <25p) 51 *a. 7*3 pc Ft. 49® 
<16(121. B.BoCLn. 52 >s (16(121 
Oarte (ClemefiD >2Sp) 44® (16*12) 

Cl* 
cu 


hrton Dvwandre (ZStrt 69® 116/1Z* 

flood (Charles) Ind u stries 75® 06/12) 

Clyde Blowers 123 p) 45 **»fi»- 

CtwUtte Chemical Producu OOe) I5t*® Wit 

Coates BrotberC l25d) 41 .(14?12L A 

H-V Q Sp) 411] (1 3> 1 2) 

GttBB-Fanm i&M 51* fSJsp S3 2 

■II] 1 2li. 4hpdLn. 27 (16/121. Sloe 
Ln. 41. 7fcPCLn. 40L ; 

Codciedae (2Sp> 54 M6'12) 

ShSra"> (20o) 145®. A ISO (1A12J 
Cohen Bros. (Electrical) (IOpi 27 *i 8 
9 

Cdle.IR. ti l (25p, 41 414J1Z) 

Cpnari 5*zpcRf- 32 n4(12) _ 

coiiins rvriTuam) usp) ba®. a n-v ase) 

93® 

Col more Investments (250) 11 h - 
Colteess i2Sp< IBi] 

Combined English Sums < 12 * 2 P) 46® 

CorapAlr <25P* 650 5 *1 - 

Compton /J.) SonswefcB <20p) 19ls 
Concentric dOol 29'» (15(121 . . 

Concrete (2Sp) 37 

Cook (William) ~ boos (SbeCheld) (20 pT. la 
ltB'12' ’ 

Cooper (FrederkJO (Hldos.) (lOp) 6kt® - 
Cooper Indust, (lap) C 
Cope Allman Inti. (5p) 37 
Cone sportswear (10a) 44 
Copson (F.) (5p) lO 
CODVdeX MOP) 20 (13(12) 

Corah (25p) 17 IB (13112) 

Coral Lefsure Group (10p) 107- . *; 

Cory (Horace) (5p) 1 1 it (14(12> 

Cosalt (Z5p) 36 03112) 

Certain (Richard) (25s) 120®. 5hpcB 
Pf. SB 

Countryside Properties (Sp) 4b 5 (16112) 
Conrtttilds (25p) 77*}® flZT® 3 80 2 1 , 
h 79k L >i soil 79. 7 PC DOt 57J-8*z 7 f 
i 7h. S'jpcLn. 37»i (15(12). *jpcla.4 
42. 7ltPCLn. 46-VS it. 7LpcDb. .1989* I 
1994 
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100 *14 99*1* 100*: ' Ptlu.Cnv.Ln. 43 


BY STEWART FLEMING 

FOR THE FIRST time in its two 
year anti-trust suit against the 
company which monopolises the 
U.S. telephone market. American 
Telephone and Telegraph, the 
li.S. Government Justice Depart- 
ment has filed specific com- 
plaints of what it regards as anti- 
competitive behaviour. 

The Justice Department, in 
seneral terms, brought its suit 
t •••'<■/ years ago. alleging 
monopolisation of the market for 
telecommunications service and 
related equipment. 

Since then the case has been 


bogged down in legal procedures, 
and hundreds of thousands of 
documents which the judge has 
to evaluate. 

Now, however, the Govern- 
ment has cited specific examples 
nf anti-compctilive behaviour by 
the company which th:s year For 
the first time reported net profits 
of over Slbn. in a three-month 
period. 

In its filings with the court 
the government has claimed that 
AT and T has delayed in supply- 
ing certain types of communica. 
lions connections for MCI tele- 
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Aim of fund is to produce a high initial income and the potential 
cf capiial growth in the longer term. Portfolio is invested in a wide- 
spread of high yielding equities (70%) to give real growth potential, 
and preference shares (30%) to give stability. 

If you think, as the managers do, that interest rates will come 
down in the longer term— NOW is the time to invest. 
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NEW YORK, Dec. 17. 

communications, one of the 
company's first competitors in 
the private line communications 
market. 

The Justice Department also 
alleges that AT and T attempted 
to restrict competition by 
announcing new prices and ser 
vices long before they were 
available, lo use the regulatory 
process lo delay entry of coni 
petitors. and engaged io unjusti 
fi^d delays in granting facilities 
to other common carrier tele- 
phone companies. 

The Justice Department also 
alleges that AT and T tried to 
prevent the big electrical com 
pany. General Electric, from 
establishing its own private tele- 
communications network to link 
its plants around the country. 


Citicorp 
Montreal 
loan role 

By Robert Gibbens 

MONTREAL. Dec. 17. 
CITICORP International Bank of 
New York is leading a group of 
international hanks negotiating 
a $2 16m. Eurodollar ioan fur the 
city of Montreal to fund its 
3200m. share of tbe S900m. 
Olympics deficit. 

The term would be five years 
with the interest rate varying at 
ll per cent, above the London 
Interbank Lending Rate for 
three and six months deposits. 
This would work out to around 
6J per cent. 

The loan is similar in terms to 
a S700m. Eurodollar loan 
arranged last August by the 
province of Quebec to fund the 
provincial share of the Olympics 
debt nf STOOrn. This loan was 
secured on the proceeds of an 
increase in tobacco taxes in 
Quehec and of the Loto Canada 
lottery which will continue to 
1979. Terms was seven years. 


WEARWELL LIMITED 

INTERIM FINANCIAL STATEMENT 


THE UNAUDITED GROUP TRADING RESULTS FOR THE 
SIX .MONTHS TO 29TH OCTOBER 1976 ARE: 


Sales 

Group Profit / < Loss i he fore 

taxation 

Taxation (estimated) 

Group Profit / { Loss i after 

taxation 

Interim Dividend of Nil 10.896) 

per share 

Retained Profits 

Earnings per Share baaed on 
Notional Tax at 


Six months 

Six months 

Year endec 

eniU-rf 

ended 

29th Ortuber 

31st October 

30th April 

197B 

1975 

1976 

£’fli«l 

£000 

£'000 

2.149 

3,564 

6.209 

R.“ 

474 

( ITS) 

44 

246 

U1S) 

41 

328 

(60) 



36 

36 

41 

192 

(96) 

0.4p 

2.1P 

t0.6p) 


-The first six months of the current year saw the final closure of the Jlail Order 
Supplv Business and resulted in terminal write-offs from those subsidiaries whose 
activities have ceased- On normal trading basis the profits, subject only to taxation, 
earned by the Group exceeded £IS0,000. Exceptional write-offs absorbed over £60,000 
resulting' in ihe fiqures shown above. There are no further write-offs expected from 
the cessation of the Mail Order business nor is the Group required to finance the high 
ievel of stock and debtors arising from this trade. 

October 29tb is a transition date between the Autumn and Winter selling seasons 
— the Winter with more expensive merchandise is our most profitable period and 
stocks were high in anticipation of this. In the event we have had a very good 
N 0 ve m be r/Dccc m her and stocks have been significantly reduced from the year end 
levels 

We have refinanced some of our short term borrowing by means of mortgages 
and further negotiations are i n progress — the Group’s convalescence is proceeding 
satisfactorily albeit slowly and at this stage in i the year your Board feels it premature 
to consider the payment of an interim Dividend. • 

AStL nadir. Chairman and Managing Director 
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INT. BANK STOCK ( ) 

FREE OF STAMP DUTY 
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FREE OF STAMP DUTY 
London County 3PcCons5tk- 19 n/ 12!. 
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6>«DC0b. 19B7-S2 461} (15/12). 6Upc 
Dt. 531; (15/12). 6t,pcDfa. 51 (14/12). 
7t,pcLn. 51® 
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Waier s^peDb. 19 20'/i» H4/I2- 
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Sevan (0. F.) iHWgs.j (5p) 10 *s (16K12) 
Bibby U.) Sons 81. 6pcPf. 41 (16 12). 

10*4 Pc Db. 66® (16/1 Z) 
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2 ac b ^ roup (5 °Pt ’* <14 12) 

Black (Peter) hlogs i2So) 69 
3l<Ckwood Hedge (25p ) 72*i 4'z 31. 
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"1^24 u'i'z'J"" ISP ’ 7 5 >*pc 

Bond Street Fabrics HOp) 21 <14 12* 
Bocker McConnell (SOpi 11*® 17 is 15 
Boosey and Hawkes <25pi 85 15 

Boot (Henry) and Sons iSCo- 87 (16112- 
Booth {Intitl. Hldgs. 1 (2So) 33® (1612/ 
aoots I25P1 111® 18 15 11 12 14 9 131} 
(1°5 12) 6<>CLn ' 62 (16/121. 7 -LpcLn, S3 
■terilieriok (Thomas) and Sons (50 m .'69 

Boulton IW Ml lam 1 (Hldgs.) UOp* T3)a 
Bourne and Hollingsworth (2Sp) 39 
Bowater Corporation 16* 6 8 5 9 7 3 SH. 
Si,DCPf. 40*,. 7PdLn. BO*i (14/12) 
Bowthorpe H/dps. Hop) 32® 3 
Braby Leslie (10p) 56 
Srany Industries A *2Spi SB 
Braham MJDar Gn>. <10pl 26 <14/12) 
Braid Gna. iSM-17 (13712* -* 
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Brasway (IOpi 2BI. 114/121 
Brent Chemicals Intnl. (1 
• 16 12* 
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Srigray Grp. (So) 5® ilB/l 2/ 

Bristol Evening Post lu-.pcDb. 68*2® 
>16 12* 

British Aluminium. 92® (16/1Z* 

Srilish- American Tobacco' 5pcPt. 38*;® 
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IDpcLn. 63J- 10'^acLn. 71® 2. 9'mcLn 
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(13/12) 

British Benzol Cartaonlslng (IOpi 23b , 
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9-i 9. New HOp) 28Mb 

British e{ metric* Comr^ls flOp). 14 (13/12) 
British Enkahan (25p ) 11H 
British Homo Stores i25pl -126*2® 5® 
31® 30® 7 4 5 1 
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British Leyland Motor Cpn. BptiLn. 27 h 
6>a >16/12). 7>]PC 38 (13/12) Bpc 37* 

(16/12). 7 UncUn sec. Ln- 35t® 

British Mohair Sfllnners (25p) 22® 

British Northrop 150»< 92 0 3/12} 

British Printing Cpn. C25P1 27® 6 *}. 

7',pcDb. 67 (15(12). 8‘^acUnsec.Ln. 42® 
British Roll makers Cpn. -25pi 35 4 
British Shoe Cpn. 6*zpc3rdPf. 4B-i® u®. 

Fpcunsec.Ln. 50 49*. *16/12' 

British steam Speda-ner >20p 57 8 

.14.12) 

British Sugar Cpn. 262® S 70 
British 1 ar Products >IUp* 27-; i14'12| 
British vua .2bp> ol CO MS 12* 
anneins '25 p- 13 (15 121 
Britton iG. 8.) and Sons Hlogs.1 B'.ocDb. 
51 1.1*112/ 

BrtckhOuae 25p< 39-ip 
Brocks Grp Ccs. .IOpi 41 (16 12l 
Bronx Enos Hlogs. UOp) 35 >14i12l 
Brook Steeet Bureau of Maviair (TOp) 29 

Brooke Bond Liebig -2Sp> 33® -j. 7 -'<pc 

Ln 46*,®. 5'}PCLn. 31*; (13(12i. 7pc 
Ln. *3U« *«® 

Brown Jackson *20pi 3B MG 12) 

Browne Tgwse 125pl 74 (15/12) 

Brown Borer) Kent. (25pi 23 
Brown Bros. Corpn. (IOpi 11 u® 11. 8i}pc 
Ln. 48 

Brown -Jonm 95 4 7 
Brown Muff 6pcPf. 3B 9 (15/12) 

B running Gro. i25n) 31 (16/121 
Sruntons .Musselburgh- (2Sp) 81 (15/12) 
Bryant Hldgs. (25pi ISb® 13 (16/12) 
Bullough -20pi E2i] 06/12). 

Bulmer Lumb (Hldgs.i (2 opt 26 (16/12) 
Bunzf Pulp Paper (25p) B3 4 (18/12) 
Burro Dean <25p) 39 <15/121 
Burgess Products (Hldgs.) tZSp) 22 
BuTrdene Invs. (5pi 8 
Burnett Kellemshlre Hldgs- ANon-Vtg. 
•2 5 pi 62 3 

Burns Anderson HOP' 16*iO (16/12) 
Burrell (5 pi 9 (16112' 

Burton Gro- <50p) 38. ANon-Vtg. (50pl 
28® 9 8. Wrnts. to sub 1 ANon-Vtg. 
6': (14/121. 7ocLn, SSb- R’.ncLn 
SG'jO (16)12) 

Bury Masco 


71.PCLO. 4KMS it. 7LpcDb. 1M9- 
_ l 53*4 (13/12). 71 u)C1jb. 2000-0& 

49*, (16/12) __ 

Courtney Pose (Hldgsj (20p) 30 
Courts (Furnishers) . (25 p) 67 - 114/12}. 
Non-Vtg. A (25p) 68 (16(12) 

Cowan, de Groot (10 p) 31 (16/12) 

Craig Rose 5otPt- 24+ (16/12) 
crane Fruehauf (TOp). 23:, f!8'12J 
Cray Electronics (tap) 7 5 >2® - 
CreUdn Holdings (lOp) 16 (14/12) 

Crest . NUJioiioti (lOp) 25.. . . 

erode laterntl. CIDo) 44. •' 

Cronlte Group (25 d) 26®- 
Crown House C25p) 43 *1 (16/12) - 
Crowtiier (John) Group 5pcPf. 30® J.: 
Croydex I20D) 62 3 JTE/121 
Chffitalste (Hldgs.) (Sp) (T4/12) ' 
Culter Guard Bridge Hides. U5p) 130 
Cummins Engine XVocCny.Ln. 1978-94 93 

Curryt, *25p) 74® 6*} 

Customaglc MOni 9 (14/12) 

Date EMctrk: IntnL (lOp) 120® 

Danish Bacon A 116 14 (14)12) ‘ 

Davfal 1 Godfrey* (25p) 28 (16/121 
Davy Intnl. (25p> 1 52 1® 6 5 7 
Dawson Intnl. (25PI 49t 6- A (25p) 44® 
8*, (16/12) r 

Dawson 1 Jamas* (25p* 4® (14/12) 

Da La Rue (SOp) 223 1 2 20 
Debenhams (25 p) 37 Ul® 60 58 61 57h. 

. 7pcBPf. i50pi 22. 5/ucDb. 64 U (13/12). 
7tecLn. ail. 06/1 Z). TLpcLlt. 46*2 

Dacca -25n* 232® ClflflZ*. A (25pl 
.225 '.to 6 : ?S® 7® 8.116/12L 5ncPf.- 34 ij 
6 k Ln. 57U (13/12) ... 

DeHon (IOpi 17 04/121- 

... — } _ 
lOABdDb. 69'. 113/12) 


gg 

G.M DnBuS (25P) 1SBO 61® 

Gmsour *l®o> 24 ®. . 

Giau and, mbmi Siooi . (»® 
&uu Grow* T/OCLn-^IJ ^ 


Quo HV, 


(SOP* 


7*}BSU* 961} 6 7 
Gtceson (M _J I t 


lOpt 30 r 

6 in 


_ . /CoBtractcm 11 Op- 

Gloucester Qiedenham Invest. (5) 
GVyirnM (2501 70*S._6pcLn. S3 *». 
Goldberg <J.) Saws raaoi. 360 116/ 
tSoMrav, (Oij Foucard Son i25o) 

Sf 1 ” 

Gogdwfn (ft.) S±fJ iCttiutteem . f 
(14)12>- AAkDS. 76b (13)121 1 
Gordon Gotc.fi Hldgs. '25a) 61 d 6) 
Gaagh BrtH. (ZOoi „Sli» iliiji 
Gremoten Htogv (26oi *4 (l</tZ) 

Grampian ty nv A (IOpi iBO'tlV 

SirtwO Group A (2Sol S2« 3 21 
Grand Metropolitan (SOp) 54W • 

loCPf. 34. 7-!Ki?*2 l, i , 1 e^2L* 

< srsa®acar HBteB ‘ skoa " 

^““Warebouses f25o» 68® 8v 
Swn (25c) ifij 

? ! S, !, r 5 :, 2 ^ M !»W1 

.GreHerhiaiij Stores. (RD.501 -300 
C ®7ii Iteen Nenletolos (U.Kj tC 

-/as*. 

fttoeP 

90® 


Delta Metal <250^4 0®^ 1^2 ( If 40b T-i 3-j 
5 PC Lai. 54® 4 


41;KPf. 30 


Dennis r James H) HOpi 33 (16/121 ' 
Dentsply 9ucLn. 102>r® ' • • ■ 

Deri tend Stamping 'EBo* .104 (141121 
Derrlrron riOol 9 (14(12). 

DraouHer Bras. C25n> V30 .29 D4I12J 
Dew -G.i (25 dj 86*j 5-. *161121 
Dewbirsr (I. J.)- ‘cl Op* 35 M4/12) 
Dcwfrarst Partner HOp) 7*j® (16(12). 

• lion* 71;® i76/1Z) 

Dickinson Robinson (25p) 50 78. 7tocUn 
53>- >14(12) 

Drrrplev Industries (5n> 6 (15112) 

Diploma -25 d) 52. lOtipcPtlvXto.LtL 106 
Dirrms PhotoorapMe (TOp) 56 
Hobson Park ltd >1001 36 5V . 

Dolan Packaging /TOp) 67. S-nacUi. 114 
Doland iGeorge) (I0o) 13*> (13/12) 

Dorn Hldgs. (10p) 40 H.(16/12) 

Dorwte Hldgs- 1350) 38 114/121 
Dorman Smith 'Hldgs. (zmi- 64 
Douglas (Rout,- MJ Hldgs. <25p) 
(16:12) 

Dowdlng MIDI /Sp) T7>«®~<16M2l ; 

“ H.) (50n) 97 (16/12) 


ng (G.. H.. .. 

Dowtv Grp. I5CUH 65 7... 7pcLa. M 

nsna - 

Oubifter ISO) 10V 

Ductile Steels r2So. 

Dufay Bitumastic (IOpi 33 (16/12) 

Dufay TJtanlne. 7VPcLn, 49’te •* • 

Ounb*e-Comh-*-Marx 11 On) 181. 
Dundonlan (20m 36 * (15/72) • 

01/11*1111 fA’fred) nooi 210 «ii/ia» 

D'mloo H'd«L -SOp) 72 .3 1« a TO 51.PC 
Pf.^40** 6t*pc2ndDb % 81V . 7oc2ndD&, 
50 >13/121 . .... 

•)uu)e fnf-raallonat *5P> 8® - - ■ 

Dubdrt i2F-> 54ii..* ',® 41, 3. (18/12) 
•Ohrtn. P5b« (16/121 
’i..n>bi»> Intnl. (75o) 47 
Oi>t*oe- B ' , '*h*wi Gro. fZ5p) Z5®. VarJJu. 
44 (16112* * . 

Orson «J. I.I 'Z5PI 28® 116/12). Do N.Y. 
A (25o2 27 

E— F 

JOpj 213 

319-116/121. 7-bRCLn. 48>a® (16/12), 
8*»cLn; 1981 120*}'-1 . 

E.R.F. '(HUBS.) (25p) 31 ()4En2)T~ - 
East Lancashire. Paper Grp. (25W 34 
(1612) . 1 „ ■ 

Eastern' Produce iHtdgs.) (50n) 20*, 

(13/12).' lObPCLh, 53® 3 (16/12) 
Eastwood U. 8.) *Ep) 


. 05/12) 


(SP) 10»_ 

>25n) 9G6(15112y. 


561,0 (7 6(12) . 

lunr Masco 'HldOS.'. 

3ct1in-» 6-jpclKDb S3). M3/12* 


).) (7*iP* 44 H6/12I 


321® 31® -a 


Db 65 ■, n s 12. 

Aumcnty 4p-. 19 ns ,2) 
v.'ia.c* isr Industry 7 3ncLn. 93', -IS.IZ. 

P™ w, 'S r Aut '"'. S'.'=« 47 -7 3.1 2- 

LonDur.Mrrv Pori and Harbour Cgnmis- 
wor.frs 31; DC 17 i!6 12, " 

*i‘ ! 7. , ?. n |l'i r i I ^ ,a lB<B ^ V • IS 1 Z* 
N PI t . f:e 1 r " Iceland Electrlcilt service 5tpc 
6'« 651,(1*1:,. 7', DC 

J, I'-DC , 32--^frs^2^ r ' 5 ' :K T5, ‘ <l3 ' 121 

Scottish Agncullrt. 

28i r >1312) 


Sec. Coro. S'.-pcDb 


COMVWLTH. GOVT. & PROV (12) 

REGISTERED AND INSCRIBED STOCK 



E 5* , .re A S9% n5:i5) Com,nn ' ‘ Blvn - Hbr1 ' 
1 f7 n 6':“ “ ' 16n2 ‘- YUpcLn. K’. 

N «> Se ? n SF1 2r. 3'jpc 

| 7 'a dtMat. 4ac 35/J >14172'. 5«4JBC 
65. 6 PC BO® 16:12) 7',o 1977 93*t® 
JrO. 7-4K 1938-92 51 ... 7l s 5c BStf 

Rhodesia Spc 76 '. >1Jit3j fine 
7 9T6-79 S3 . MS 121 Do 76*. -1S/12) 
VveMlind 6 dc 1976-79 B2ij n 5U2. 
e!U 3 *uCdd* Ins. 19 '14 12) 

5'hn. Rhodova Z'snc 44® US 12) 3« 

* S , «'c.»(. 1 977-B2 38 -13 12) 

Do. 7997-92 29 8 >73 12) 5pc 45® 
Spc 52 175/127 ” 

rangano.ira F .oc 66 -76-72) 

FOREIGN STOCKS (2) 

COUPONS PAYABLE IN LONDON 
B M3?l2? ,a,e 0,1 Set Funding Bonds 75 

Chilean Ep< (now 3ns) Ln. 90® (T6-12> 
^‘tinete Treasury No)« 2':' HAM 2) 

XCtend 4';p'.Ln. 73.25 13.27 W.Tnf. 

16 S-’.pcStk, 635* W.lnt. (16/12), 


AT led Supplier* QpcUnsec.Ln. 5 . . 

AHIe» Te*> He Co -25pi 71 i14'!2) 
Alnlne Sou Drink* MOP' 63® 2-U® 2 

11612' 

Amaifl. Inctttls 7 ocP>. 32 (16 T2t 
*malg Metal Cpn. 2t3-'16 T2i 
Araelg. Power Eng. (25 p* 52 (14:121 
Amher Day Klaus. MOni 20 *lEM2i 
Anchor Chem <2Sp> 40 'IS’121 
A-ider*on Strathclyde (25o» 351, ZN >. 

Andre Silent moc (IOpi 37® *0 
Anglia Television Gro Non-vtg. A (25p< 

Anplcyard Gro. (25pi 46*4 (14/12) 
Aauascutum a tSpi 18 
Arenson ia.i rHlags.i '10p> 19 *15-12) 
Armriage Shanks Gro. (25pi 39® *i 
Armstrong Eouipmen? nop) 34';® 

Ash and Lacv C5 d) C9® 

Arord-Nichota* StoiPf. 39*, 

Assoc-aied Biscuit Manufacturers (26p) 
60 (TS’lSi. 3.65RcPf. 34t la-;rc 
l,J12 ' B'jpcUnsec.Ln. 


62 


toMCjsted Book Publishers <20p} 78*r 

Asnclawd British Foods (Sat 43. 6 *,dc 
D b SB*, (16*12i. S'lOcUntecXn. 19 
(ISM 2) 7'?pcUnM»c.Ln 25 ns;n). 7*jgc 
Un»«.Ln. 131 (14/12) 
associated Dairies (2So* 177® 182 78 
80 79 4 7: 

Associated |l*«lric#i Inds. GpcDb. 6s*tto 

i> 

Udodated Engineering (250/ 761® 7h 
8':. Qro. Shi. r25p) 74).® t, 
A'soriated .Fisheries r2Sn sn* (76/12). 
4’«aePt. 241- (13 12*- 7 '.pry nsec. Lu. 

52 U >1312). S'.nrUnsee Ln. 34^ 

Ai so' fated Leisure (Sd* 24® 06 12) 
Associated Nmvsoaaers Group i2$pi 106. 

B'.ncUnseciLn. 50 (14 12) 

A«nrl9Sed Paper IndtfSIs. (25o> 16*7® 

Atetx/ated Portland Cement Manfs. 1310 
2S 32 3 29 3 30 7. 7pcDb. S2C 
(13/12). JpdDb. 61 ri®. 1 Q'ipcD** - 67 
Associated Te*e»tsion Cor on. A <2So) 58 
*16/121 

Astra industrial Grou- dOpl 13 T2 J % 

Atkins Brothers (Hooerr) l2Bp* 26®-. 
Attvrood Garages f25p) ISO 


ButterKold Harvey (25p) 2B<s B. 5'iPC 
P» 35 (14-12) 

C— D 

C.C.H. Investments -25pi 26>i H6/12) 
Cablelorm Grp. (Sp) .9*}. X14 12) 

Cadbury Schweppes i2Sp 
4 2 3. SpcLn. 60'* 

Caior Gu Hldgs. 7pcDb. 54*1 1312) 
Cam/nrd Eng. (IOPI 37 Gt, (13 12) 
Campari -IOpi 64 (14-10) 

Camrex (Hldgs.) (20 di 46'(14-12i 
C anning 1W.1 >25oi 35 
Cap® lodt.- 25pi 1D1 113 12). 7UpcLn. 
461} (13.121 

Capoer-Ne<il (IOpi 49 SO <} 

Cao seals -so) IB 

Caravans Int. (2Cp) 33 Ij (16/12) 

Cariess Canel. Le<uvard ' (10P'' 28® 9>, 

Carlton Inds. I25PI 58 '1B12L IDpcPf. 

61 (14 12). 9-tirtLn. SS'; 

Carpets Int. (50a* 44® 6® 

Carr (John) (Doncaster) <2 Sp) 2E*i <ts.‘i.') 
Carrington Vryelle >2Sp> 20® 20 (16 12). 
f'sBCPI. 43 75 12). SPcPt. 54 (14(121 
7.TSpcLn. 4SA '15 12) 

Carron (Hldgs.) >25p) 391.4 ’»« 

Carr'i Milling Inds *25pt 27 (14/12) 
Carrwrlghr iR ) (Hldgs.) -TOr. 28 5 *14-1 2) 
Catprofller Tractor 46'}® 

Cattle's iHidgsJ MOo) 17 ' 

Caution- 'Sir Jcwenhi U5DI 7®. 1 16/ 12, 
Cavennam i25oi 93 4 6 2 3 t. Warrants 
to sub. 29 31. GVjpcPf. 43h. 7pcPI. 
46 .it* 12*. 9)tPcLn. 56*,. lOpcLn, 5B-- 
116*121 

Ca woods Hldgs. 125p) 79 (16.-12I 
Celanne Coro. £40 i15 ; 12l 
Central. Sheerwoed (5n) 22 *j (16-' 12) 
Centra l g M an uf.. Trading Group «10p/ 37® 

Cex'iral W»B8" U5P) 18 04*1 2h 7UpcLn. 
80 1* (14-12) ' . 

Centre Hotels (Cranstonl flOp) 17® 

Centreway Secprldes (50ol 107- 9 (1302) 
Chamberlain Group (25 p! 27':® 


CINEMAS— (Cont.) 


ECOna OOP) 25 03*13 
EdbTO (HldBS.1 OSiO J 
Edinburgh -loe. Rbik *2! 


lurah-ioe. Htnx *25p» .105 6 
E*M Hold DU (IOpi. 43 113/12) 

Elbar /nduitrtal (SOp/145 - 
Electrical and . fndastrfal • Securities *23 P) 

Electronic ^ Machine (25pJ 15 (16/ 
Electronic Rentals Grp. TlOpi'48^ 

Elliott- (BJ (ZSW 60*i® ' 

EiUott Gro. Pesertorougrv. (JOg).- 29 1 
■ 16-12) 

Ellis Everara R5p) 64. S^pcPJ- 264 
till*. Go-dsteln 'HldbM i5di 1 Mr®. (18-2) 
Elswiek Hooper Sh 9*i ___ 

Elys (Wimbledon) *25 p> 32® - “ 

Em rut (Theodora) ll Dp) .92 4 116.121 

Empire Stores (Bradford) '2501 72- 
Em cress Services Hides. ipD' SV . 
Energy Services . Et90ro n 5? 7 0| V 
England U.E ;! Sons : ' WriJInplon' rej>> •« 
English. Oversoas Inv.'WJo-J® (761 2i 
English CMnl Gay* 1 25b * 62® -h® 3®. Ib 

tna’i/tii tuctfic ShpeDo.* , i , 977 i 82L'70; 
. 5i|pcDb-- 11979-84* 60^ 7pcDb. B8 

Ep/cure .Hh/i/s- (Sp> 37® 7 9 7h 
Esperanza TlradB and Transport *12i»i 110 
Eucalyptus' P dIp Mills C25pr46® 

European Ferries (25 b> 48*i 7 h .8h 
Eva ndnstries (25pt 47® (16^2- _ 

Ever Ready- CHId«.> L^Spi W6® 9 7h M 
Evode Hldgs. (2 OP* 44 (1411.21 
Ewer (George/ tlOpl 14h . ^ 

Exchange Telegraph (HtitesJ 66 .(16/127 

Expanded: Metal (Z 3 p 1.6S h 

F.M.C (25p)4O®1®40 n6J)^ _ 

^ ss '™ 

FJlra^'5rt“« l .|h T yi«/U7r-'- 
riVSti*Ei^raop?$.8 eris/tai 
rederatiNf' Oto) «- - 

FMerated land Bidg.'L&SpI 10^ 

Fenner t*6.) . .111 

FerouSn Indus S7*(12) 

Fidefity Radio OOP) 45® . . , , 

F r d*a> 'Andrew. R-l Grp. J25W «*a'74i 
Fir Art Developments «»» 184^ T8 U 

Flill5n U«m) ; 

Fimay 'antes^ (SOP) -1 *8® *2 |9 ■ 

Fiji er Albert)- Gro. (5pj Wi'7 ITa.TZi - 
F Isons 293® 2® . 19 * Z, 30 .° 
bpcZndDb- J2 ' (1 6/121 ShncUv 36tj 


Flrcn ovaU GM.-42® 

C25P. 32 

Fluidnre- Eng; .fWPf «2 fT3«=l 

‘(^aj&r 76 5 (141 1> 

“ - AH). Hefo (Sol .To Is 16. 


Non.V. 


, Decosttary Receipts 
/‘■niSiitiii (1 Opt .34 (IS/JSi ■ - 


rate' lTiterosUwrtf<j«P; OtoL SecLfr. 66 1 

?i.»CLn BO'{ O 



Li**, ; t2 , ' • 

(14 121. '7oc(». .toh*-.. .• ' •' 

French Kler Hldgs (25n» 12 
Freshhake FooMfSp>13 -14 <13 l*) 7 

Frtedland Dosgarr (25nl 52 OBHZi — 

G^H ">' 

GEl tnterebsumal C20pi.'.44 TIGteS) ' 

aHssLUASVSS « 7 , » 


^SeteF 1 .* ISSSwrtw. niideiito) *7*, 

VMfeHte'SJ* 

[JeTtyiaJ. lOnOA- 11 


sa'Tfyi »■ 


D4J12) — 
A Canrtai 
104 . 


fwito ifiSjir' tSSTtiFL 

Halm* rtail? ** 

nrojbo Imte ts. (So ] Bt. ns/7 2) 

irpia.te' 

.ggP! 23h_rl5/12J 

130b* 36 

lS^S5^? e !¥"r- e 7 ,, %l t25 F) 32 11 ' 
H Simons (T. CJ (25*) 44 (14/1 ' 
Harrison!. CrofflaW *4 i* • 

uJS5V:3f*iS|- 40 n&121 

Hjwkflrt Sldoetey Group 412 18 
5-rpcPl- 36. 114-121.' MmcDb. 52 
Heafo l2Qpl 75H® 6 5 -16/7 2> r 
H * p ™ r *h Ceranuc Hoi dings (250/ 

HwrorthOJ Son S (10o) 27 6 • 

MQ ter Group (2Sp) M (1 

20 ns/- . 

Hestalr ,(2Spl 72® 

Hewdeo-stuart Plant- <1 Dp) 23 *i 
HJwM WO) la ms Group : (50/ - 

H/Ck/np. ^Ptawcost (50p> 61 «*/' 
Hlctaoo Welch (Holdings) (SOp) 21 
Jflefd Bros. (Sp) 9 (16/12) 
Wgya jlBj (ZS rt 33. BocLn. 46.. 
High Gtetartb 41D 15 (14112) 

H gl Sa irth - (Z 5 p> _ 3 D 29 H 4 / 12 ) '. 

Hiiiaraa' (lOp) . 

H PWn Frotwe n* (2bp) 38 ns n 
H mason Print Group (20o) 32 tv - 
H/ntoti (Anion sane -Cl O p) 37® 

Jj ir « Mallhrson qopS 177} (t4«- 
ttoescht Finance TOpcLn. Sue. Shs. 
Holfnang (S.) 12pcLn.. 92 (14/7 2 
HoJIls Bros E5.A. *25p) 34 114/ 
ttolt g Uoyd International. (TOp) * . 

Home C&arm . (lOp) 52*, (T6/121 . 
Ho«r (25P) 175 (16/12). A (2£- ' : 

Haokinsons Holdings (50p) 52 '* 

Horizon ■ Midlands (5p). 23® 
Houchm- (25pi 61® 

House of Fraser >2 Sp 1 64',® e 
■ SVPCLn. -sot, 

House of Larose (Z5ai 43 H3/1I' 
Horarlngbam Grp- Restricted Vt. : 

19. 7icPf. 49), (13/12) f 

Howard and wyodham (20o> 1C \ 
. Ln. 77 (14-12/ . ... • 

Howard MactHnerr (23p) 36® 3 k 
H oward Shuttering INIABJ rlflpl 
Howard Tmcrs Services i2Sp) It. 
Howden- Grp. iZ5pi 38 
Hudson's Bay £113*9 
Hunt and Moscrop (Mldtfletanl ■-.• 
Hunting Associated Industries s' ' 
(13‘12> - . r ■ 

Hnotlelgh Gns. /IOPI 56- 
Horst (Charles) "(25p) 63® 


Unlock Johnsan .(25p) 64* (15/ T 
Illingworth Morris (ZDpi .18 *1- 



t 4 *16 


14 1|. 


■;5il|)cl it. >• 


-TttacLn. MGtei 2-TA 2-i. 6 Aidc" 

*l b. BptiJi. 6260. U* 2$® IV v V 

Ln. 68U® 9 . - ■ v ' 

Imperial cokt Stonge, and SUppT . 

85 (14 12) ■■ ; 

Imperial Gro. (25pi 60® 2 3 - ; >•■ 
4pcti>, 72. 7 5PCL r 4BH >14/12; 

Uc 68ti® 7*2.1. (16/7 2). BocLn. : 
Imperial Metal tndotirles -Z5pl. 

7-.pcLa. 53li (15.12) * 

into id. Class 'A. £241* f 14/1 2/ , . 
Ingin inds. (10P) 19 f)612) .. 
Ingersoil >25p) 39**» (16/12) • 

Initial Services. (25o) 43 *» rtWt2)r : - 


Sal. (1 4/12) 
Inter-City leu. 


imL aop) S*t (15.12) 
/. (si) 


Internet!. Bus. -Mach. (SUSS) SUS . , 
Internati. ' Cambuttion (HldgsJ ts ■ ■ ' 
Intern atl^CoaHWters 133 S 4 8. ' . 

InternaU. -Timber" RSc) 64® 3. -‘ 

Imre® (SOpi 40® 3Si® 41*a .. 
6pC2ndPf. 9 01642) - - . y 

J.H. Hldgw /SM 26 (13W2J . ^ " 

ulp).^l; P13ft2r f . 
Jackson U; H. B.' <a>) 17* 17 J 
Jacksons Bourne End (25pl 42 f. 
Jamaica Sugar Bits. (25pi 22 - 
James John) tTSo) 2*^0 - .- 

James •Maurice) <10 p) iSTt 19 
jatws t J.iSon* (25pi 95 (1JH.« I-;. 
JentioiM (SD/^62. • »1 4 12)' ■ 

Johnson: Firths 8rown i25o/. j i 
1105PCF/. 117 Cl 3/12). 16 

70*}-' n«e Lit. - 65-} (16 1 2) - 
Johnson (25P/ 25® >j6 12) ‘ : ; 

tohnson Maithey 290 J ‘IW1. 
Jones (A.. A.) Shipnian i 2 Sp- 60 .; 
Jones Stroud (25p) 4B (16/12) r 

K Shoes MSm zs (13 12) • . 

Kakuzl *K5;-) 66 (13/12) . 
Kalamazoo nop/ i7ij® , 

Kelsey Industries C12*rDi 4» 1 15. , . 
Ken id on Motor (25p) 42® (16-1 . 

44 (13/12). 8pcLa;'59 ^T® n2J - 


I) 21 to (16/1 

Marching . 


Kent 

Kerabaw (, 

Klnloch ( 

KJutem CRohrtV JayUir (lOp) l 
Kode Intarnatloiur (2Spi *6 •* 

Kwtkfo/m aOpi OO^Ts/IZ) 

Kwlk-nt (Tyes Ez h a u ste ) (25pl I -ia 
Kwik Save Discospr <iOp> 121 

Ir~« ' 

- ..• ■ . ; 

l£P (250/ 571, • 

LHC International (10p) 49® S'. 
57A 8 ■ 61, 59 • .. 

Ladles JPrw OirttoKT GOpi to . . 
Lao&roke II Qp> 96 7*a. 6*a 7 S'- 
5 3. Warrants to subscribe 3 •>. 
Laary. Org. " I rati on (2Sp) 28 •» • 

alng Uohnl I25p) 64 -14-12 ... 
571® 9® 

LJirc Group :25p) 42 *i . 

Lake Elliot' <25p) 50 - — p ■ 

Lamsop Indoitnes-1250) 38b® 

Pf . 40 <14 12- .' " - 

Lancaster (D. M.l i5pi 7*i (H. . 
Lane (Percy) Grow *1 OP) 28 ^ - 
Laporte Induscs. (Hldgs./ (SOP - i 
Laurence • Scott 5«pc Ob. 40 . 

Lavrtcx (2SD) 24® (1«'1*l_, 

Lead .Inlutts. .GrooP (50 p- 
Leadenhan-Stcrilng Invests. 

Lebof^g.) ^pbtfV (lOp) .32®:” 
Lebas .(Harris) *25p* 40®. <1 
Lee (Arthur) Sons <12 'id/ 

Lee Cooper Group (23 d) 48 ( ■ 
Leech CWIIIUm) (Bid Were* i- 

Loios^ District- Dyera F-nlshe« * “ 

LeJa/T* titter este <5P» 2 S_5 <1*« ,. 

Le/sunt GenerSHWPa. .dOp) Z» ■ 
Ltsnev Products (5 p) 62ia : .. 

Lrtraset lnrareaDmHdi n Op' . 

■jtve* <20PI 7*, (15/12) ■ i 

awls IJottiO 3 pc. 

(1 6/1 2J. n I 

Lewis's lpvm*r T*L 6hP«2r , . 

Udeo (Hldgs.) C10D) 

LlgMkng_ unwro 

UlllStij iThe) Conu»»n> 

LMIev (F. J. CJ (25 d) 3». JA’ 

Ltecrott Knacwf G-w na ° 

JSSfij^’wihM '23d) 17 ( 

UndSriW (26P) S7® 8 <16> 

UW SSJs* - Micuuivr 

.London Northern. Grow* 

§™7£firhri: 

. Jj iHldpii fZ5f»' 
t^roeo^Opt *18 
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as 
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MY -t»rt. (IOpi 3o*} 7 *i4-i 
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STUDIO 2.. Oxford C'rcuS. *37 3300. THE 
TEXAS CHAIN SAW - MASSACRE (X 
London). Progs 1.00 (Excun Sun.). 3.00 
5.00. 7.00. -9.00. . . 


WARNER WEST END. Leicester Square. 
Tel. 439 0791,. 

1. Red ford/ Hoffman. ALL. THE PRESI- 
DENT'S MEN lAA). Sep. 0*rW. 2.05. 
5 05. 8.35. Late Show SaL 114)0. 

2. Led Zeppelin, THE 50(40 REMAINS 
(HE SAME ial Sep. pern .2 IS. S.1S. 
8.i 5. late show Fn. a .sat 11.15 . ah 
M ats bkbte- 

3. Stanley KubrKK'i barky lyndon 
fA). Ryan O'Neal. Marlsa Bcrcnson. Full* 
alrconoltlcuteO. Sep. PBS- 2.30. 7 JO 
Late show at 11.00). 

4. THE RITZ (X). Com. DOS.. Wit 1.S0. 
3.53. 6.00. 6.10 5un. 3-30. 5.*0. 7-S3. 
Late shew SaL T1J» . 


LONDON'S DUNGEON. BLACK MUSEUM. 
TooJoySL.S-E.1-- T 0-4^0. (402.0606) 
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Wm.1 D**ly Molt (2SRI Z71t® I Lo. 1390-2001 491* lOpcU. 47llV 


¥ 
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id -IrtrtSts. miagf .1 (SOI 25 'i. 

BUBCUl. SB*}® 

Wrn.l D**rty Molt ( 2 SOI 271}® 

' T n 6 na>. A.SPCPf. 40 <151121 
-!iU Agency Music HOp) 51® 1 
' r Garages nop) 9>a (IS'l 21 
:H!dss.J C25p] 52 >3 FI 6f1 2) 
s. flronce Hides. BUpCfH. 54 

I Oven on (25o) 55® llfiiVl) 

<d CO. CHIdflU) U 20 P) 4-1 s 
Do. CKfl. Oro. tZOol 4*» (l S: 12 ) 
id Webb 6 p(Pt. 38 CtATZJ 

Holdlros i25p) lpSlg. Dd. 

9 (1 + 12) 

I Spcpcct «23*> Mi® It, 90 3 
. 911. Do. lODCPf. 73 (1 S'12). 
SD) 34 5 7 6. Do. 6>iPcW. 

idintrln ( 10 o) 91* TO 1 14-12) 
Cavendish iIOb) 30 1 1 6; 1 2 } 
.Thomas) ana Co. 0.0x1 ev) A 
5p> 23 

1 Halifax} r25o) 63ij'n6H2> 
ibert) Hlogs. i20» 30 h (14(12) 1 
ck <2 5 b) 69® 

c Newsagent (ZSp) 98 I12P12) 
Inter. i20p) 89 (15.12) 
rpuson IBm 

HI das. (10a) 23 1,® S® 

Hassell C25B) 46 7 (16 121 

- i2SP, 54® 

■s. Hidgs. czSpi 2013 ® non 2) 
r (TOP) 12 (16,12) 
Manufacturing (Sal 10® 

227® 8 30 26 32 3. 4.9KH. 
ill 2). Z.BpcPf. 26 (15112). 

50 <«® 

■ures (25B) 62 (14i12) 

>B! 28 (15112) 

L.) 12 SOI 430. aijoctfl. MHt 

. .) (Savlle Row) (lOp) 5 (14,12) 

, xJustries (5a) 17k <13i12l 
Hidgs. [top) 7 (14.121 
J.) (Hidgs.) (258) 410 (16.12), 
-1 lull. (2581 25® (16*12) ! 

ten fSOp) 1 50)® 
spiles (TOP) 27ij® (16 T 21 
stts i25p> 36k®. liocLn. 74 ® 
alts Trans. 125a) £0 <14/12* 
.inters (10 d) 21 V 
:e (Hidgs.) t25p) 41 
H»> 110 6 9 
(25ai 33® 3 h 
Miners 12501 12*a 14 h 14 
Ld. giwoctn. 40'1 (16/121. 

• 03 (IS 121 
-uclblv (25o> B3H 
aimrian (25a) 90 (14)12) 
i »SO0i 130 
W.i (10 p> 77 ri5H2) 

MOP) 26 16/121 
■ MOP) 1B6 a 95 B7 94 
■rlotte Inal. ( 10 o> 6 
l.l (25p( 55 (141121 
2Sp> 114 

Hcxcls ISOP) 750 (16T121. 

. 2 ri 3 ' 12 > 

UP (I Op) 521} (IS/ 12) 

N O P 

l. 43>} (15.T2I 
' .) Secs. i25p> 43 
arbonl&lng (1 Oo) 28 7 30 29 
!5p) 13 15/12) 
agents MOpi 49 (13'12) 
imbra (25p) 371} (14/12) 
sr Hldns. (IOpi 24 
.ach. Tool HOP) 9*3 (14/12). 
65 

48 (14/121 
■UP 44 

ids. (2501 270 (161121 

- <nks (250) 32 '} 3>i (13>12) 

(25p1 106>i 2>} 3. 7 pci stPT. 

- 12 ) 

I (IOpi 4® (16/12) 

50i 48. SocPf. 49®. 7l«pc 

earn 

pttal Group (5 p) S (13/12) 
oods (250) 65 3. 6.25peCnv. 

ion Inc. Sf*». of com. £17**® 
tillers fipeCnv Db. 2B=«: »s* 

i rides (TOP) 13\® 

>)SC (25d) 481}. BhocDb. 911,® 

M(g. ( 2 Sp) 54 5 )« 
eyl Kilt ( 20 d) 12 <:® (16(12). 

. 1985 43 (15112) 

(durtrtos (So) 16 >c (14/12) 

urn (1929) (RO.SD) 360® 

out (HMDS.) (20p) 141 
.-tranic Machines (250) 49 

. p (200) 57 

f Mill ( 20 P) IB 19 (14(12) 
lopmenu (IOPI TSH (15/12). 
■v.Ln. 1982 S 2 (16/12) 
muel) (25p) 41 (16/12) 


Reed Publishing H*dBa- BucPf.. 3B*j t,. 

S9*» 61 ' 

RoraWdKnmi SoiisjSs/j M (14/12) 


16/12) 

Ranald 101® 4 J)» 1 


7/ypeLn. 51 1| Vi (14/12) 
Rent Well Grp. (IOpi SI C 


m^O) 65® 7® 
6bpcDb. 46),. 
04/123 


Renwlcb Grp. (25oi 16 (1*1 2) 

Restmor Grp. (25 p) 50 (14/121 . 
Roverte* Chems. (25 P) 61® • 

Reynold* (W. j.) Hides. (Sg>- 3^ (1 6/1 2) 

RtyialUi Persons *11® )2® 35.12. 16. 


4ptPt. 24 (14/12) . 

Rnodesl* Cement (25p> 44 n 5 ‘ 12 l 
Rlchirjft Wall! not on Indus. MOp) 54® £ 

Ricnaros of Shrtltcig HUM*. (IOPI 26® 

R.x (Olk/gO (So) 2\ (1BI 2) ■_ 

Roberuob foods (25 p) 70® (16'12i 
Robinson (Thames) Son (250) 39 (15/12) 
Rocky. ire Grp. (258) 68 116/12) 

Rolls- Rovce Men nr J Hloss. T25 p) 49 u 

SO h (16,12). 8 pcLn. «0 (16/121 
Root Harvesters (top) 26 - ■ 

Ropnrr Hidgs. A <2Sp> 2Zu (14/ 12) 

Rota flex i Great BrltalnJ (TOP) 26 
Rothmans Intnl. b .(12<9PI 31 
Rotork UOpi 77® 

Rowan and Boden (25pi 13 115/12) 
i Rgwrtrte Mackintosh '50pi 184 
l Demon HMdi I25p) SB 5 114/12). 4>aec 

Rawco SS (^p. l25 0 i 11!j 11 (16/12) 
Ruberold i25p) 16 (13/12)' 

Rugby Portland Cement (Up) 40 6 pc 
Ln. 381; (15112). 71<fleLn. 44*1. ... 
Russell VAJcxander) (IOpi M 1*4/12) 

S and V Stores 1 1 2 tap) 7®. : a 

SGB Grp. (2501 48. BUocDb. 5«* (15/12). 

BtUKLn. 61 (I3i12i 

Sainsbvrv U-> (25p> 117® 16 16 
Sale Tiinev rjSoi 92 - ' _ 

Sant ad/ iff.) <25pi 107 (I 6 /T 2 h A /T5pr 
104.H-I4T2). fipePf. 42 l16nZ> 
Samuelton Film ServKF -r 20 pi 96 (13/12) 

Santfcman (Geo. G-i Sons (25pt 39 

; ■13.T2) 

Sanderson. Murray and EW (Hides. i 
iSOpi 19 (1 4 • 1 2 i ' - 

Sanger (J. E.) MOo) 44 3 (i4HZi 
Saneers Grp (25p) 60® 

Savllle Gordon (j.i Grp. <M>e) IS® M6/I2i 
Savoy Hotel A UOoi 37 6 (16/12) 

Scaoa Grp. <25p) 65 >14.121 
, Sehlutnberger HUSH «/S95ti , 

Sc holes / Gears- H-) /25*») IBS' (13/12) 
Scott and Robertson (2 Sd) 17*) US' 12) 
Scott (J.! Knot). ( 2 SD) 32k <151121 
Scottish and Unlvarsa) (n*ost* 425 p« 64® 
2 ® S 

Scottish ice Rlnl( Co I192B) 1UM d 6 H 2 ) 
Scottish Television A CIOd) 221 A 3 (16,-12) 
Sear, E"go. BV,pcDb. 58«i U (14.-121 
Sears HldOs. (25p' Sfff?® t, . 

Sec nr) cor r25p* 44 <16T2). A. 123a) 36 I 
116/12) 

Security Services A ( 2 SP 1 36 05/1 a, 
Sckera Intnl. <lqo* 11 <13.'12) - 
Sel/ncourt >Sp) 8 >, I* 

Sena Sugar Estates (50p) 4U. - 6 hncP<- 
9 

Snrch r25Pl 41 2 i, 

Shakesoeare /J.* (Spl 25 
Shaw rF.) <20pi 24 US. 121 
5heeobrldBe Enoa. i25e) 47 Ir-B 
Sheffield Refreshment Homes 725P1 140 
Shell shear Price (Hlhfis.) > 2 SptT 6 (13/12/ 
Sldlaw IndusIS. /50p) 59® 

S'ebe Gorman Hidgs. (25r>) 110 12 
SHentnlghi HldPs. i 10 b> 43 >14/121 
Silhouette (London) > 20 o> 26 ' (13/12) 
S'lrerthorne llOpl 7*:® 

Simon Engg. (2Sp) 125® 5 7 
600 Group '2 Spl 48k 6 
Sketch ley .25p) 52>>S 
Slingsby (H. C.) <250> 20 (16'12) 

Smith and Nephew Assoc. Cot. (HJoi 38 >,® 
i: 9 7 k V SpcUnsacAn, B4i£ (16/12) 
Smith (David S.) /H/dtu.) ( 20 p) 26 Il4'12) 
Smith W. H.) Son (H/dgs.) A 296® 302. 
1,0(6. I20PI 64®. BocDb. 55 (18/121. 
SifDcLfl, 30. 7/^cLn SOU n3>12> 
1 JTS5l» Group ,23{>* 9S>;® 

WW.- Law Stationery Sot. t20W 40 
Somoorrex Hidgs. t25pt 32 (16,'12). 


.12 14 6 1* 13 8 16 2. C4«cOb. 57 
(15,12). : »'4PCUi. 340, (15/121. 7>ocLn. 
d/lij® - 

UnHever rN.V.) (K.12) 2Va® 74k 
Union Inti- GpcPf. 41® <16/121 
umroyal SOCPf. 20 (1^/12). SpcPf. 20® 

UrH/och HOP) 4®ia flftlj) 

United Biscuits {Hidgs.! <25oi 117. .New 

.BSW H4® i<® 16 

United Camera HOoi 35 6 

United City Merchant, (lOp) ZB®. lOpCLa 

2B ill'MI 

United Gas <ZSp> 27 6 (14/12). lOhocLn. 
,53 <16:121. 9pcLn. SS (1B/1ZJ 
Untied Guarantee (Hldsa.t (So* 4ij 
United Newspaper* (250) 1660 (1G12). 

6wPt. 41 40), (13/12) 

United 5c /online Hldps. I25pi 12S® 
United Spring Steel MOp) 13 ri5,'12j 
United Wire (25ai .38® 

Usher-Walker nflp) 40 (19.12/ 

Unco Hldg*. (fill 46 (T4T2:. Did ntn 
44 (16/12) 

Valor <25p/ 20® f(6/l2» 

Vantona Group i 2 Dp) 67h a 1 ,.* 4 -SpcPf. 
47; (161121 

Vernon Fashion Group OOP) 25 (13M2) 
Vickers 137® 2i 9 l) 40. 5pC(30p)Pf. 

4B (161121. 6pcLn. 76«® - 
Victoria Carnot Moldings A (25d) j o 
(14(12) 

Vlnten Group (ZOol 33 (15)12) 

Vosper YhomeycroU (25 P) 73 03/12) 

W— Y— Z 

W Rlbbaiif HOMinpt (10 b) 34 (13/12)- | 

WGI (25D) BO 

Wadding ton (John) (25n> 102 (14/12) 

Wad* Potteries (10 p> 17 (14/12) 

Wadkln- (50p) 65 (1502) 

Walker Homer (Spl- JQi;® (16/12) 
Walker 1 James) Goldsmith Silversmith 

(250) 29(14/12). N.V. (25p) 27 (13/12) 
Wall Paper Manufacturer* 4PClttDb. 23 >1 
(1 S/1 2) 

Wallis (F. J.i (TOP) 29 05/121 
Ward Holding 1 noal >5 0 3/121 
Wag/ White Group (25P) 17® 19J® 17>I 

Warlnn GKlow (KaldlraQs) (25p) 46® 

>16/12) 

Warn* Wrlpht Rowland HOp) 27 (13112) 
Warner Holiday* ( 10 p> IHj. A ( 10 n) 

1 (Hi 

Warren (James) 38 

Warrington iThes.) (TOP) 16 (13(12) 
Wanall (J. W.) 6 S 0 ! 6 (16*12) 
watrriord Class ISp) 25 (16/12) 

Watshams (25hl 121 04(12) 

Watts Blake B*arne PZS 01 96 0 5^121 
Wa»«r ley Cameron 6ocPf. 32® 06 / 12 ) 
Wearra <10o) VUs *14112) 

Wearwefl iSo* lOk 10 

Wedgwood Q5o* 162 

Weir Group USB) 69';« 70';® 69 

Wellco tSe) 10';. 61-prLn. 79 ri*.'12) " 

Wellman Eng'p r25f» 30 OSriZ) 

West Riding WarsZed SocM. 36 (1412) 
Westbnck Prods, mo) 22 
West/no house Brake S»ooal (2Spi 2«® 7® 
6*;® 7 

Westland Aircraft «26p> 54Vj® 3*, 
Westminster Country Prons. ffitsol 11 ® 

(1®*1-2l 

Westward Te/ews/on C V-V nop) id* 
Wevburn Eng‘g (BS®> 3ftS 20; 30 
Whatlmgs (6p) 5b 
Wheatman Reeve Angel (ZSo* 165 


* (25p) 41 (16/12) 

Ing Group (250) ft*}® 
ip Hldg*. i25p) 89® 7*s 

(dings) C25 p) 24 (15/12) 

-I.) (ion) 16 (14112) 

II A Non-Vtg. (25 p) .551, 
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A (250) 22 (16/12) 

(.) Sons (25o) 24 
:ochonls HOP) 135 (15/12). A 
t (10b) 1250 
•S (25 p) 72 
.L.) Son (5p) 7* 
unents HOp) 7(, (14/1Z) 
mg man (23pi 89 (15/12). 8 DC 
- .51 (15/12) 

.1 San J2SPI 1080 90. 9pc 
76® (16/121 

NldOt.1 (25PI 10 M6/1Z1 
ersley (25o< 131 (16/12J 
,. C25pi 11 (13/12/ 

>ds. 7bPCDeb. S5U *1 
pi 3SQ (16,-12) 
gs. (IO 01 118 
09 IIOp* 21 113.12) 
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. 2> 
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ltnl. i25p> 24 <16/12> 
llliami a Non-vtg. 11 Op) 6 

Sros. 250 45 7 
». <2501 44 k 1131121 
rarboroughi (25pi 28 7 (13/121 
-• (5p) 32 I, 

P< 57<z® 4® 8 7 4«* 8 9. 8b 
sb. 47<«® 

41 116/12) 

.pi 40 2 
Dpi 2Hi 
, UOpi 126 

*RS. i25p> 142® 40 4. flpc 

90 (15/12/ 

dtaurn ( 20 pi 30 (15/t2) 

<14'12l 

fryn I50P' 107«» 9 
Enp. Cpn. (25p» 44. 7bpc 

Um.’cso' 22 ij 3h 

id) 29i : U4<fZi 

Sp) 107 (16,12* 

ilamlni i25pi 45® 06/12) 

Kales Hotels (25 pj 40 

ierv/ces (Sn> 18 

ol Hay's Wharf 53® 2® 

. J-i ISp) 55 
Spl 38 <16/12) 

380 7 6 U6/12) 

mbrldpe GUpcDb. 73b 0 3/12) 

<? — R — S 

,at Houses (So) 6* 


.‘ronlcs (23p) 224 3 2 19 25 
1 . 318 (13/12) 

:al$ BUocLn. 43 (14/121 
Ineerlng Industries UOPj 11* 
□e. New 11 11B.T2) 
tiles CSpi 5 6 (14U21 
nlsation (25p> 118® 14 17 15 
9 16. 6>,pcPf. 441 , (I3.T2I 
•2U 116/12). lOHpcLn. 64 

Is McDoupaJI aspi 31':® 3's 
2 4i}. BpcAPl 42*, '13.12' 
50>] 04/12). 7'spcLn. 58b. 
591} 

HoCmjnn Pollard (25p) 49 
fi (15/12). BpeLn. 654 6 

Jim* Jefferies 93 OS/121. Shot 

irest Bridge' BpcTndPf. 44b 4 

twellersi I10P* 52® 

/Oo) 301- i14/12) 
mer. (5 pi 21 '» 

ed Concrete (2Sp) SB® 60® h i 
Iman (50ol 3100 17® 14® IB 
it 17 . sotPi 37*, 
fat/onal Glass (25 p/ 75 

i2Sp> E2® 2 

:5pl 73 -. Hit 4 3. 7bpcDh 

». B'fPCLn. B3IJ (14112)- 

eenan Inter. 1 IO 0 ) 25 k® 6® 
■ 7 h. 4).pc2ndP(. 35 06/12) 
Malik (25D* 25 (15/121 
1 HI das. ISOP' IS (16/12) 
tin) Grp. (25a). 30 (14/12). A 

Hive <5p) 25't (14/12^ 


Sound Diffusion (So) 7 11412) 

Spear. ^ Jackson mt. (25 p> 114® *3® 13 

Spear ij. W>. Sons <2Sol TOO OS'IZ) 
spencer Gears (Hidgs.* (5e> 13 113/12) 
■G-orae) (25P1 29 <1S-'T21 

S8ir , .16T2» ,Z,r ® * li 3 s l, * : 7 «Db. 

So'nk. Son (25 d> 135 
Snlrax-Sarco Eng. r 2 Sol 120 ® 

Soong MOpi 29 (15-12) 

Soooner Inds. (25p) 29 

Sraflordshlre Por»mrs 'Hldgvl (25P) 60. 

9LocLn. 131 (14/12* 

Stall** int- CSn) 34'}® I16‘12> 

SI'S- Fu^liorg Htd»a. (2Sp* 50 04/12* 
e ‘»V'S -Gen.* Org. ilOo) 17 # 

Stannevlands Grp. MOpi is <14021 

Status Discount itOnl 28k 

fa*9 , w lnd«. 1S7; 9. 7' : peLi*. 48«j® 

Steer Bro*. Hldp*. 7DCLn. 38 0411 21 

Sieettey (25n* 129 

Steinberg Group <1001 9 (14/12) 

Stephen (JohM ispi «b M4/12) ' 

Sjeri/no Industs (2'.-c) I3i- 03/12) 
Ston* Platt Industs. (2 Sd) (TSi, . - - 
stothert Pitt 93® • 

SCKffters God aiming MOp) 42® 06/1 2> 
Surnmcrs (O. C.l (Htdgs-J (25p) 21 

Sumner* - (Francis) (Hidgs.) (10p> 7 
Sumrk Clothes (20p) T2c 
Sunlight Service Group (10p) .IBS} 
Swedish Match B Shs. IK. SO) ,814V llfc’12) 
Svltone (Z5P) 42 3 f13’l2J , | 

. t— u — v 

TAC 8 (10p) 11 

T.C.K. Group (25 p) 30 28 ' 

T.P.T. (20PI 411; (14/12) 

Talbex Group tSpi 2b:(16/U> . 

Tarmac (SOP)^IOO® Be 5 ® »tl J 10 

Tam Lyie 250® 46® 54 2 43. 3. 48 8 1 
50. 5i;PcDb. 56 flfi'13), — 7laocDb. 
S’ b <13/121. 1 3pcU<*sec.l b; 114 415/12) 
Tat* of Leeds < 2 Spi 20 , : 

Taverner Rutledge (2 Op) 89 (16/12) 
Taylor Woodrow. I25p) 220® 8 10. '7bbc 
L/rtsec.Ln. 51 CI5/I2)' /--- 

TecalemH (ZSpi 42 1 , (14/12) 

Telalusmo (5p) 16 15 (TB/12). A 

(Non-Vtg . 1 (So) 13 116/12) 

Tenneco lOocSrig-lDallar Unsec.Ln. 146 
_'r (14-12) 

Tes» Stores (HldgsJ (5p» 31 >7 3D 1 
Tex Abrasive* MOp) 23i, (15'12* 

Thames Plywood Manufacturers <2Spi 24 
<15/121 

Thermal syndicate i25n) B1»? 3 (13-12) 
Thomson Organisation (2501 370 3. 

21/7 ocPr. (2 So) 32b 114-12) 

Thom E/ec- Ihtfa. (25P> T71® 4 5 3 7. 
A Ord. (Z5p) .170® 4 80 2 78. SpcUna. 
Ln. S7 

Thorne (F W.» <10P> 24 
Tilling (Thomas) (20O' 56 »s. BncDb. 
61b (16 12). BlincUns.Ln. 54>i« 

Time Product* (IO 01 38';® 

Tomkins (F. H .1 (So) 10 (14.T21 
Tomklnscms (Holdings) »25p> 37® (*6'12' 
TootaJ (25 p) 28b 9 30. 5ocCum.Pf. 35 
(15/12). 7bPcUns.Ln. 52® 
rarer Kemslg* and Millboum (Hidgs.' (ZQpi 

Trafalgar House Invests. (ZOo) 88 ® 9b® 
92 1 88 b »1i- 90. B Wnts. lor Ord. 
(New Form) 9 10 (15J12*. 7ncUrs.Db 
36 (16M2V. g'rorUns Ln. SS® 5. 80 c 

Uns.Ln. 46 (13/12): lObpeUns-Ln. 58b 
. 8 (14T2) . . . 

Transoareat Paper. f2Sp* 43 (14,12) 
Transport Dev. Group (2 Spi 47 b® 7® 6b 
8b 7b 

Tranwootf Group (501 2b <1S'12> 

Travis and Arnold (25 p) 76 (15(121 
Trldani Greun Printer* (25ol 33 I1*'1B 
Trident Television A (NOn-Vrg.) MOpi 27b 
7 (16.-121. tacUm.L n 89b ((3'f2) 
Trlgtus (25PI 35 d8T2i 
Traplcx Foundries Group (25 p) 48 M6T2). 
6'jucDh 52 b 

Trust Houses Fort* lltsl 9Tb 5 7 8 b 
6. S.TSoeUni.Ln. 82® * 5 9 1 PCUna. 
Ln. 56 (13'1 21. 10.5PcM1.Db. 68b 

11 ) 12 ) „ _ ,, 
Tube Investments 282® 8 2. SVmiUns. 
Ln. 6Sb®. 7.7oeUn* Ln. 49 (1 5 12). 

SbocUfrt Ln. 73 ' 

Tunnel Hldg*. B OTO. (Mb) 129 
Turner and Newall 121b® 4 5 20 b 4b 
2 1. MbBcUns.Ln. 70>- Cl?- 12) 

Turner Cunon rsp* 7* IfafUl Ln. B2t« 
Turner M(g. <2Sp) SO*® ( *6/1 2) 

Turriff Corpn. [25 d'* 7 I 1 *. 1 , 2 ’,— 
Tvsons (Contractors) (IDs) 20 ('•■'» 

UBM (2*0 > 31® k® 3®b M*-’ 3 ) 

UDS (2Sp) 4Sb® 7 6. 6b(Ktn- 38. 
<16,*12>. 7kocLn. 48b n3.'12) 

UKO Inti. (25n) 137® 

Ultra Electronic Hldga- J2M » 

Unicorn (2Spi 60- (1*121 . 

Unlgite [25n* 41® 21 2b 3 b IV 

Jkd 1 


Wheeler's Restaurants (1 Dp) 95 WStW) 
White Child Beney asn) «E- (-13/10) 
Wh(teCralt-(50o) 960 S'j® 6 
Whites (Timathyi 3bocbp. 61 *, mjit 2). 

61,peLn. 46b (15(12). EoaLn. 52 <15(121 
Whitting ham (WnO (-12 > 20 ) 7b M4/12) 
Wholesale Fittings (00 k) 54 ri4>12i 
Wilke* CJamesi (25n) 28 |16 l‘ 12< . 
Wilkins Mitchell 125o) 19 CIS 12) 
Wilkinson Match 138 b 9 41 36 40. IOpc 
L n. 79® 

Williams James (Engrs.i (So) 7 (1412) 
Williams (Sen) (- 100 ) 1 <13*121 
Williams Hudson (GOp) 22 b ( 05 / 1 2 ). Boc 
Pf. 30 015(12) 

Williams (John* p( Cardin <25 p) 24 (15-12) 
Wiimot-Breeden (Hldtts-i I25p> 50. ZOpcPf. 

■ 25p) 311, 

Wlson Bros. <20pi 18® 

Wlmpev 1 George) <25P> 33 4 5 4b 2b 
Winn Ind. (2Qoi 22 116)121. BbPCOb. 

56*,: v. n6*i2» 
wirier (Thomas) (25ei 29- 
Wolf E/ertrir Too® >H'dos.> (2 Sp> 58 
Woistenholme Bronze Powders (25a* 104® 
Wolverhamoton Die Casting Grp. (IDp) 14 
10 112*121 

wood iHldgs.1 i5o> ID (13-12' 

Wood Bastow Hldai. MOpi 67 115/12) 
Wood Hal! Tst. /Z5d» 6S 
Wood (S.W.1 Grp. ( 200 ) 28® <i6’f2/ 
Woodhead (Jonas) 9bpCLn. S3 (14/12) 
Woodward rw,\ M2bp) 15 (13(12) 
Woolworth <F.W.' (25p> 48® 9 Bb b 9b 
Worth 'Bond' Hfdo*. (2Sol 22® 2 (16'12) 
Wr/ghton (F.l HOP) 15b (15/12/ 

Wyatt /Woodrow* Hidgs. fSo> 14 115.12) 
Wvndham Eng. i15pi 20. (1SH2* 

Yorkshire Chemicals <2Sp> 95.. 12lxpcLn. 
118 

Yorkshire Fine Woollen Spinner* <20pi 27 
>16/12) 

Youghal Carpets (Hldos.l <2Sp) 59b 

<16.12* 

Zemtn Carburetter A- <Reg.> <50a* 44 
il5'i2> 

FINANCL4L TRUSTS (64) 

Akroyd Smithers (25n!. 158 75S 
Armour Tst. MOP) 3b b. lObPcUnsec. 
Ln 320 

Australian Agriculture (SA0.50) 80® 

(16/12) 

Bridgewater Invest. Tst. (10 p) 5 (14*121 
British Elect. Tract. Did. (250) 67 8 
6 71- S 2*»J 

Chanterhou&e Group (25p) 39b® 42 40 
1 3 2b. 120 cUnaeC.Ln. 97b <13'12). 
p< Unsec.Ln. 541 , 

Corinthian Hides. (10p) 5 (15112) 

Dally Mall General Tst- A (500/ 182 
SpcPf. (50p» 16 114/12) 

Datgrty 220® b® 16® 20 4 5. 4. 8 5 pc 

PIT 49® (16(12). 4UocDb. 72b 2 
(13/12). 4VPCDb. 73 CIS/121. 8oe 
Uns#c.Ln. 80 

Dawes (G- R.) Hldga. C25pi 61* 
^UnsSr.Ln?* 1 ^ *"(?3?1 2)^*° l ^ ^ 

El'ifrh^lowt. ,T*I. <2Spl 7»b 
Ex-Lands MOn/ 12 (14/111 . 

Finjt National Finance Corpn. OOP) 1 

Goode Dun-ant Murray Group (5p» 15 
(1512) 3.S0CPI. (SOo* 13b <]5 12) 
Gresham Invest. Tat. (2501 23b (14 12) , 
Grlmshew e^ HIdus. . C2(H») 1^ (_1 61 12* ( 


Guardian Royal exchange Asa. (250) 1589 
S3® 60 S. TpcPf. 592. 70cLn. 49b 
Nambro Life Ass. (25 pi 168 
Heath iC. EJ 120a)' 430 
Hogg Robinson Group (25 p) 134® _ 
Honden .vAieaanden Group (top) 136 4 

Lnai. General ass. Soc. (5p) 162 106 

Lull*. ^Godwin iHIdas.) (16a) Ill's® 11- 
10 9 10 b 

London.. Manckesier Ass. »5P) BO _ 

Lonaon Ass. doePf. 26b® (56 12) 
Matthews Wrlgnton HWds. i20pi 185 
Mmol Hidgs. i20p* 138® 40 39 41 46b 
Moran Christopher! Group (20pi 44 3 
Pearl Ass- (Sol 1670 
Phoenix Ass. <25o) 165® B 
Provident Ufa Assce. <25o) 90:® M6I1Z). 

8 Ord. (ZSP) 90S® 116.12) 

Provincial Ins. 25«Pf- (20PJ 3Sb t14.‘12i 
Prudential A as. (S 01 102 3 4 lb 
Refuge asi. <5P) 87 1 14.-1 2) 

Reval |IM- (25o) 261® 54blO 65 SB 62 j 

3 60 I 

Sedgwick Forbes Hides- HOp) 235® 2 
Stenhousc Hidgs. (25p) 89® B® 92 
Sun Alliance. London Ins, 333® 4® 8 
40 30t. 6i : ncLn. S9b 
Sun Life Assoc Soc. '5pi 56® 8 
Trade Indemnity <25n> 112 113/12) 

Willis Faber (25 p> 197 '1 61121. New Ord- 
• 2So) 200® 200 2 199 

INVEST. TRUSTS (214) 

Aberdeen Tst. iZSoi 91 (16; 12/ 

Acorn Sect- 481 (16/12) 

Alliance Invest. (25pi SCb®. Spcfifa. 82 
(13112) I 

Alliance TR. (25pi 155® t, 6. 5i«pcOb. 
SS (13/12) 

Altifuitd Cap- (SOo) 92 (14/12) 

Ambrose invent. Tst. Income l25pj X2>,,s® 
bi®. Cap. (25») 25b 114/U) 

AmerJcan Tst l2Spi 29 Sb 9b. 8 1230> 
2«b (13(12). SpcPf 34 (14/12) 

Anglo American Secs <25 p) 79 b® 9 BO 
Angle- Intnl. Invest* Tit. Dlv. (ZSo) 29b 

9 115/12* Asset 1250) 80 
Anglo-Scottlsh Invest. Tst (25 b) 29 (1 5/12) , 
AShdewn Invest. Tst. I25p) 87 

Atlantic^ Aiceu Tst. (25 bj 47. SpcPf. 31 

Allas Eiactrie and Gen. Tst. (25p) 36 b® b 
5b 5 5ncPf. 33:® (16,12/ 

Bankers' Invest. Tst. i25n) 38® 7b® 

U6/12). OncPerp.Pn. 23 H6H2) 

Berry Tst. I25p) 36® 

BjW*opNj»te Prop, and Gen. Invests. 49 4 

Blshopsgate Tst. (250/ 93® (16 12' 

Border and Southrrn stockholecr* Tat. 

'SQpi 186® 90. Cnv <25pi SB (16/12) 
Brltjan Amanean and Gen. Tst. <Z5pj 26® 
116-72). 4pcl.n. 55i- '141721 
British Assets Tst. <25 pi 45b® 7 S 7b- 

liff*. V' 1 ,® (16.'12J. 4pcOb. -48® 

'16.12'. SpsLn. 87'}® Bb 
2 r ! l i*5 ! mDlr « *««■ Gen. Tst. (5p) 7*. 
Brltl* lode, and Gen. Inv. Tat. Dfd. (25pi 

*** ilDiiZl 

British Inrcst. Tat. (25a) Iff/;® 10b® 

ef'lSri 3 I5-7V*' 71 *1 (1 5112*. 

ebpcDO. 105b®. 7bncDP 110 (15.'12) 
BroacHtona Invest. Tst. i20p' 95 *j 
Brunner Invest. Tit. (25p/ 58 (13/12) 
Brycourt Invest}. <50o) 42® 

Cable Trust izsp) 98 8w. sncDb. 95 b 
J 13TI2I . 8i,pcL (i. 77 h (14/121 

C Ete d °B n 57 (TS/Tai 42501 54 1,1 n4,,2> - 
Canadlan Foreign Invest. Trust QSp) 77b 

Caoltal National Trust !25pi 86 b®. Do. 

B l2Sp) “BO ' 

ln*«L Trust (25ni 66 (14/12) 

C»tel Trust (So) lb® <i6n2) 
C^^.n^tm^, Trust (2Spi 43b 05/121. 

Channel Islands Inter. In*. Tst. 79 OB/12). 
Cap. shs. 227 

Charter Trust Agency i25p> 38/j 7b- 

4 bacLn. 551 <16'12) 

C N Cml Inv Tst. Capital shs. 63 
CHy Foreign Investment <2So/ 42 
Cjtv International Trust (25p» 65 0 3/121 
CJhr 3( 0( ^Oxford Invest Trust i25pi 36 4 

c '~' favsstment Trust (SOp) 49b 
Cvde^ele Investment <25 p) 53b (14/12). 

Continental Industrial Trust i25pi 138® 
Continental Union Trust (25P) 74 06'12< 
(l3o2» JaP *" lnwe3trnw * Tr,l5t WOoi 97b 
1 Crosshrlars Trust OSoi 43b 2 (15/12) 

3 C B E ?T^'T2 1 ' 25PJ 57 ' ,5,1a, • 

I gfri»y Trust Income shs 128 0 3/121 
I 7*5** Span ' u ' Telegraph (25p) 4B'>« 

Dominion General Trust <25p) 135 0 5'12* 
(25w ”'*• 

w mss- 

S'^f^bpcDb.-d® (13-12). dbflcbb! 2S 

Dvayton prem'er i2Sp) 145. 7bpcLn. 851® 
(16/1 2). 7lypc A Ln. 90 (14 12) 

Ohnlj-est Income (50o) 44b (15-121. Cap 
104 S 

Wlnhurgh ^American (25p) 64 X SpcLn. 

Edlnburah Dundee (25p* 109b®. 4bPC 
aO 1 ? I '5 l4l 

EdinbuTOh Invest. 4i,dcPfd. 31ft. Dfd. 
131 k® 2b# 3b. SpCOb. 73 (15/12) 
Elrrlrlc General /2Spi SOI,® <16/1 21 
English falnHonlan (2Soi 52 

*?5 , b fc ^ , 3/t2^ ,fte,M, <2Sm> <s **■ rBeL "' 
Enonsh^w'york i25d) 52b.. 4bOCLn. 

*«aSt.5jrte5»*? ,,M #1 - 

c n,ilty consort S'* M 6/1 2* 
c nubv Income <Sf*o) 102® <16/121 
Estates House <25o> 169. 4.2ocPf. 74® 
First Scottish American (2Sp> 65 0 6/12*. 


United 8rfrM (250) 179 81 Cl«“1« I 
United S ates Db. Cora. 69b® b 79b- ! 

5HCUKA.0. 70 116 12) 

Vine F«rih ( 2 s #J 32 n«nz) 

, VIkroS Resources «25p) 55® 3 (16/12) 
Wmtproorc (2soi 23b- 
W/nterboriom !2Sp; f J5 (14,12) o , 

WHJO *? 5B ' 581;® B: b: 6 b 5*b. * 


(25PI.55 <14112) 

YeemaR U5oi ids .1412) 

Yorkshire L*nc4vure izSp) 17 
YouhB- Comoamss WrntS. 6® 

• - UNIT TRUSTS (2) 

M. G. American 45® 

M. G. Olvtoena Fund 73 b 
M. 'G. ntra Yield Fund 48 4® 

M.- G. general Trua 114.9 (15.121 
Mi-.G-.-Hiah Income 593 59b 1 14/1 2)' 

M. G. Special Trust 97.6 MS I 2) 

ISON. COAL & STEEL (19) 

BralttiaMite Engr*. 131 
Brokth H ' KA2< 695 60 75 
I DUDford- Elliott i2Sp| 41b 1. BPCDb. 40 
■ -itilljy. 8'«ocDb. 43® (16112). 12 pc 
i Ob. 56 HS/12) 

Hawthwn <R. iv.) Leslie (50o) 29® 32 
I H»ad WrighUon 1 2 So/ 5s® 6 5b 
Neepfend i25n» 299 

! Hhfhjrdaw s Westgarth ( 3 D 0 ) 3Zb (15/12). ! 

nobaTJ^iedcm sh/pbuiiden (50 p> 48 7 1 
ildltGi 

I Swan Hunter Gro. 38b. 7'TOCLa. 46®, 
(181133 i 

Wa^OTvos. W.) <25p) 38. 7’aocLn. 43b 

WhlPM (35h* 43'. I 

WoOdhouMf Rixson (Hldga.) CI2bp) 30 

MINES I 

Australian (3) 

Hampton Gold Mining Areal (So* 75 8 
MIM Hides. 'SA0.50) 205 (15 12) 

Nor* Brokgn Hill Kldgs. (5A0.S0) gl 2 
M6/12I , 

Parioga Mining and Expitn. (5 b) 9 (16/12) 
WedMfy Mmu*s Con. /<A0 50/ Ids. New 

(SA0.SQ1 140 i 1 6'1 2) 

MUcellaineons (52) 

BeraH Tin Wolfram <2So) 24b 

Charter Consc, lidated (Reg.) (2Sp) 124 5 

Charterhjll Finance Hidgs. (So) 20b® b 

CnhiflllWtod cold Fields (2&n) 147:« 
55® *61# S3® 4 7 46'v.t 53. 6>>0e 

Ln. 47 (15112), 7bocLn. 51b. 8bPC 
Ln. 57b® 6': 

Geevor Tin Mine* 125p) 233® 

KulHpntinp Tin Dredging MSal 36 (13/12), 
Malayan Tin Dredging (25D) 206 <13I12) 
Nortf/eate E»plorauon (SSI) 370® (16/12) 
Pengkalen tlOpl 47 (16/12) 

Rio Ttnto-ZIne Con. /Reg) (25p) 172® 
3 6 80 74 7 5 9 2 1 41 6b 8. Aceuttg. 
Orf. (25o) 1 6 g© 74 . 3.325ncAPI. 35® 

Sb# J MS/ (2). 6-bpcLn. 50® 

Saint Flran I25p) 51 

Seleclten Trust (2So) 434® 5 30 40 

SUvermlne* (2';p1 34 (14/12) 

Socrriwro Klnta Consolidated (lOp) 68 9 

Southern Malayan Tin Dredging (25P) 
1700 

Sunset Best Mine* MalaysU Berhad 


Green CIU PrOPt- OD0» 14b 
Greeneeat Props. (So) 7b i13/1 P 
Gulldha/l Prep. (2 So/ 50 114/12) 

Hales Prod*- '(25 p) -26 <15/123 : . 

Hammenon Prop, and Invest. Tst. A «5PJ 
300 

Naatemerr Esa. (10w *56 

House Prep- Co, irf London (SOp) SB 

imry Prop. Hldga. I23n» 138 (14IT2) 
Incernuropeaa Property Hldga. 1 IO 0 I 39 

I1BM2) 

Land Investor* (250/ 82 116/12* 

Land Securities Invest. Trust (50pl 129® 
34 2b 3 30. 6ptDb 1979-82 69. 
BncDb. 1988*93 43b (15.'12). OocDb. ! 
5lb® (16.12/- B'jpCLn. 52. 5-aPCLn. 
9»b® b® 101b 99 101 100S. BldcLn. 
87 tld 12). lOocLib 97 i® 7 (16H2I 
Law Land <J0 pi 33 W O 5)2/. 7 bpcDh. 

52b M6'12> 

London Provincial Shop Centre* (Hldgs.l 
(IDdi 45 (15I-.2) 

London C/fy Wntdlff (IOpi 21b b 
London C aim tv Freehold Leasehold 6bpc 
Do, 43 <14/12/ „ . 

London Shan Trust SbocLn. Gl H5;lZi 
ME?C IZ5P) 4B 9 7 SO. *'}««. 27 
(15121. 4pcDb. 50 iIS'IZj. apcLn.. 
411} ( 15/12). 5DCLA. 50 (16.12) 

a /dhurst White Hidgs. (10 p) 14 (14/12I - 
Kkigw (A. and J ) (25 b/ 145 40 (13/12) 
Nolton <25 P) 44b (141123 
Paramount Realty Hldg*. 9PCDB- 52 

Peachey ' (2So) 44b- SpcPf. 30 ( 1 * 12 ). 
BbpeDb. 52 <16/121 . . , . u ... 

Property Hbg, Invest Trust (25p) 106® 

Raglan Property (5p) 7k p 6 M2) 

Regional Properties A f2$p) 26b (15/12* 
Regis Property Holding* Bbpclit. 30b 
118/121 


Mam Dors. 5b 
Metal Expire. 31 
Selangor Cocpnuu 40 
Teicorp Associate* 890® 

DECEMBER 14 

Bank of Adelaide 150® 

Bow Valley Ind*. £ 161 ,® 

British Columbia Packers B £14b* 
Dymo Industries 810 _ _• 

Bart African Power and Light 28 ® 
Faiconbridge Nickel £241 
General Reinsurance su5l99b 
Hamnslev Hldg*. 240® 

Inland , Nat ural Gas 745 
Inter Provincial Pipeline A 6104* 
vend Lease Con. 162 
MOOTO Cpn. £27 b# 

Radio Con. of America £21 
Sabina Inds. 62 
Scott Paper fciabt 
warty 1 Ltd. JUS1 60 
Western Bancor aeration £2 4 b# 


Yukon Con*. 120® mxsttdA 

Zurich Veriseherung Un Inrtiabe £3.185® 

DECEMBER 13 

Auultalne FFZ82® 

Argo lnve« 114 .. «... 

Associated Menganesu Mln«a C£-AJ C124* 
Bank Of NSW lAuet. Reg.) 455® 60 

Conzloc Rio Tfnto (Australia) 2531# 
McMillan Btoedell SUS21 b 
Mary Kathleen Urenlum SUS0.7B 
Mver Emporium 169 
Peko Wallsend 350 
Price Co. 765® 

Safeway Store* SUSa&b® _ 

South African Mangane** 455® 

Standard Oil of Indiana £48ip 
Swan Brewery (25c-> SO®. On*. 105® 
Thomas Nationwide Transport 146® 

iBu permission ol the Stock Exrfaongi 

Cmoutli 


NEW HIGHS AND LOWS FOR 1976 


Hambro T«. (2SP1 18® (J6/J2) 

Hampton Tit (Spl S (141 21. 4pc 

mro'caro aVzVsp S -0 xn 29 BbeePf. 

65 03/121. IZbPeLn. 77b '14/121 
i (id. Comm Finance BbncLn. GO (15'12» 
f OdCLn. - 94/j <14: J 2) 

Kwshu MOO) 14 (14121 
Lamoa Sec*. (50o* 137 
Llovds seottbh (20n* 54 
I London Ajsoo). Invert. Tit. H Om 1 b 
London Eurooean Gro. (2501 14 (13 121. 
i iDbocLn. 43 fljj'12* 

London Scottish Finance MOpi 17 
.London Utd. Invert (5 pi 55 (16 12* 

M and G Grp. 'Hldos.l (Spl 70* 

Man son Finance I20o) S3 2 <13/12) 
Martin (R. P.l |5P' 62 
i N.M.C. Invest. (IZbPi 10 M®»72> 

Property Invest. Finance 43 1 13/12). 

PrwMrnt 5 Flnanclii| 2 Grp (25al 52 b® 1® 
SJme Darby Hidgs. (UjB) iH* 15 13b -16. 

r<g& , L o - ,u i^ 

4D 

T^aV'bv/^d.^U^A’ccum^hs. 

Untted^DtHhimon Tst- (25o* 12® 14. I6pc 

• liijfr.Lf. 81 b f18/12^ 

VwwSKr CJ. HS 4SP* 2. M S5®c1«Pf. 

| gio 

Wagon Finance Con.. *2S»* J. Pf £! 21 
West of Fnoland Trt. »2Sol 24 *1* 12' 
Wevtvro Selection and Dvut. (2 Da) 23 

V/nWM (tool 73 1 7 5/12) 

GAS (4) 

In aerial Continental Gas *jml Cap. Stk. 
300t® 18 12. 6pCLn. 145 (13/12). 

7pcLn. 136 <14/12* 

INSURANCE an) 

Bgwrlng <C. T.*_ <25P) 62® 2 4 5 3. 

Brrtrtiwli teard°(Hid0S.) OOp) 45 (14(12) 
Britannic Assurance (Sp* 104 6 5 5 3b 

dm^*i ! rii} 2 Unfon j> AS 2 . (2So> 8St® PfO 
I Baple 2 «ar l *lita. <2So) 1 00® 2® 1® M 
Eguitv. 9 Law 0 Life Asa. Soe. (5P> 7 00 98 

Generi? Accident Fire LHe Ass. Coro. 

i2SP) I47 r ?0 70 51ft 45ft 7 9 5 50 
I' 48 51 . New Ord. <25P) 147 I1SM21. 
TVocLn. 49 b n4-ir> 


Db. 43 (13/12) 

Fundi n vest Income 22 1 , 06/1 2). Cap. 

<25o1 36b 7 (16/12) . 

Jaoan (25n* 111 (1 6/127 -| 

General Commercial (25oz 86 
General Consolidated <2Sp) 55 (16712) 
General Funds Inv. Tst- (25o) 95b 5 
I15HZ1. SpcPf. 30# <16 12/ 

> General Investors. Trustees »25 di 6Bb 7b 

S General Scottish Tst. <25p) 62 
aegow Stockholders Trt. <25o< 70® 
endevon Inv. Trt. <Z5o> 62 M8/X2I. 

1 -Wrrna. to mb. tor Ord. -5 (13 12> 

Globe inv. T»t. ttSpi 64b. SbocLn*. 57t 
fjovett Eurooean TSt. <25p 61 b® 

Groat ^Northern Inv. T»t <25o) 6a. «bn« 

Greenfriar nv. <2 Sp» 55 6 (13-12* . 
Gresham House Estate (25oi 26 (14/12/ 
Guardian Inv. Trt. rz5pi S3 
Hambros In*.' Trt. (25»< 57® b® Bs 

Harcros Inv. Trt. (10p) 35**14-12) 
Hellenic General Tal. MOpi 26 '15.12/ 


Hellenic General Tat. MOpi 26 <15.12/ 

HMl '-Philip/ nv. Tat. <250/ 109‘i*. 4b0c 1 
Ob. 55b (1 4<I2). 4l,pcLn. 62 b (15 12/ 


BUILDING SOCIETY RATES 


Deposit Share Subp’n 

Rate Accntfi. Shares 

7 National 7.55% 7.80% 9.25% 

:ce 7.55% 7.80% 9.0S% 

i 7 j5% 7.80% 9-05% 

ogham Incorporated... 7.55% 750% . 9.10% 

ord and Bingley ; 755% 750% 9-3°% 

■1 and West 7 55% 7^0% 8.80% 

/] Economic 7.55% 750% 9J0% 

.•mia 7.55% 7.80%' 9.05% 

ey 7^5%' 7^0% 905% 

S 7.55% 850% 9J0% 

flic *7J?0% *8.00% 8-50% 

ea 7^5% 750% 9.55% 

enham and Gloucester 7.55% 750% — 

ns Regency 7.55% SJ2% 9 50% 

3 f London 7.S0%- S-30% 9^5% 

itry Economic 7.55% 7S0% 9.75% 

/shire • 7.55% 7.80%- 9.05% 

/ay- 7.55% 7.80% 9A0% 

iwich 6 00% 8.00% 9.00% 

Han 7.55% 8 05% 8.30% 

is ■ 755% . 7.80% 9.05% 

ng and Thanet 7^5% 7^0% 9,05% 

ts of Oak & Enfield ... 7.55% ' 8.00% 9J5% 

on 7.75% 8^5% — 

ersfield & Bradford ... 7^5% 7.80% tt95a% 

ington Spa 7.65% 750% 10^8% 

; Permanent 7.55% 7.80%' 9.55% 

ster 7.55% 7.80% 9.05% 

-pool 7.55% 7.80% 9.60% 

let & Planet - 755% 7S0% 9.05% 

ington 7.70% 8.60% — 

■ na| Counties 7.80% 8,05% 9.0a % 

Divide 7 55% 750% 850% 

rastle Permanent 7.55% tt~50% 

lem Rock 7 55% 7.80% 940% 

■ich 7.55% 7.80% 9.00% 

ey ; 7^5% 7J0% 9.05% 

£»rty Owners 7 j5% 8-30% - 9.55% 

incial 7.55% 7^0% 9.05% 

:en 7-55% 7 * 80 % 

ix Mutual 7.75% §88.00% 

i and Country 7.30% 7.80% 10.00% 

wieh Equitable 7.55% 750% 9^o% 


10 . 00 % 

9^5% 


Variable Term Shares 
9.25% 3 yrs. 830% 2 yrs. min. £1,000 
9.55% 4 years £100-£10.000 
8S0% 3 years, min. £500. 8.55% 2 yrs. 
S.30% 2 years min. £500. 8.05% I yr. 
9.K% 3 years min. £500, 2 years 855% 

8.05% 3~ months' notice 
9.05% 3 years £1.000 minimum 
8.55% Minimum £500 2 years' term 

— • 8.25% over 15.000 

8.55% Minimum £500 6 months’ notice 
9.55% 8 years £500-£10,000 
947% 3 years £5.000 minimum 
943% 3 years 

8.55% 8.30% S mths. notice aft 9 mths. 
8^5% Minimum £5.000 3 months' notice 
8.05% 3 yrs. 8.55% 2 yrs. min. £500 
8.75% 2 years fixed 
8.60% Minimum £1,000 3 mths. notice 
8.55% Minimum £500 2 years’ term 
855% 2 years £25Q-£10.000 
8.75% 2 yrs. £1,000 min. 8% over 3 yn. 
8.50% Minimum £2,000 6 months’ notice 
8.55% noo-no.000 2 yrs. 8.80% 3 yrs. 
9.00% Minimum £3,000 1 year fixed 

9.10% 3 yrs. 9.55% 4 yrs. min. £100 
9.10% Min. £1,000 over 2yrs. 6mths, not 
9.05% 3 yrs. min. £100 8.80% 2 yri 

8.55% Minimum £1,000 6 months' notice 
955% 4yr min. £500. 3yr 9.05%. 2yr BJS5% 
035% 4 years £100 minimum 
8.55% Min. £100 2 yrs. 9.10% 3 yrs. 


8.65% 3 months’ notice 

9.55% 4 yrs. 9.05% 3 yrs. 855% 2 yrs. 

s.55% 2 yrs. 9.05% 3 yrs. Min. £500 

3 .25% Up to 8.75% over £5,000 6 mths. 

9.10% 3 years £1, 000-110,000 

8.80% Minimum £500 2 years’ term 


Hum# Hldg*. A (25ai 37 b. B (2Sp/ 35 b- 
6 PC PI. 38b 116/121, SbDCBLn. 54} 

• 16/121 

Industrial. General Trt. iZSp) 33b® 5b. 
5'jpcDb. 36 113/12). 4bpcDb. 67® 

InierruHofial Invests Tst.' |25ai 46b® 
(16.121, Wrrnts. to sub. fa* Ord. 17b 
International Invest. Tst. of Jersey 102 ® 
Investing In Success Equities <25 di 61b 2 
116/12* 

Investment Tst. Cp/i. <25p) 151® (16(12/. 
5ncLn. 70 (13/12) 

Investment Tst. of Guarroey (SOp* 134 
- (15/121 . . 

Investors Capital Tat, i25p1 36b 
Jardlne Japan invest. Trt. (25p> 100b® 
<16,-12/ 

Jersey Gen. invest. Tat. ISO (16/12) 
Joseph (Leopold/ Invert. Tat. (2Spi 32 3 
a M <13/12) 

•Ceyvtone Invest. (SOp* 79® 

Lake View Invert. '25pz 63b. 4pcLn. 77b 
Lancashire. London Invest Tst. (23p) 23b 
<16(12/ 

Law Debenture Cpn. (25pl 64b® 7. 5'ipc 
PI. 33b 

Led* Income (20p) 23b (13 12 ). Cap/Ui' 
(Spl 11 (14-12) 

London and Aberdeen pfd. Ord. <5ocNon- 

Cum. PtPff. (5a) 83® 

London Holvrood Trt. USn) 77 (16:i21 
London Lennox I2Sp) SO ( 1SH2I 
London and Lomond (25p1 43 MS 12 ) 
London Montrose C25 p) 129b® 81' 
London Provincial TSL 125 di 7* g 
London Strethclyde (25p) 30 (14H21 
LoDdon Australia Invest. (SA1I 79 1 

London Electrical and General (25o* 60H 
f, 1 (14.-12) | 

London Merchant Sect. ( 2 So/ 27. Capita' I 
<25p> 25 b 

London Scottish American < 2 Spl SB 1 
London Trust Dfd. <25P> 116® 16. 6 oc 
Uns Ln. 68 (16/12) 

M, and G. Duel Tst. Income (IDP) 120 lb 
(14-12). Capital ClOo) 76 (16(12) | 

Men dip invest. (75d' 65 (16112) 
MeiKeiHi (250) lib <14FT2) 

Mercantile USp) 13® b. 4p«Pf. 28 
(14rt2). SpcPf. 32. 4-bOcOb. 5&*1 
Merchants Trust (25pi 50b# 2 b. 4pt 
Uns.Ln. 71 (1612) 

Metroo. Trust 3'^cDb. SO (15/12) 

Monks (25p) 37 (ISf 12 ) 

Moorgate (25o) 46 (13 - 121 _ 

Moorslde Trust (2 Sp) 55,. (14-12* 

New Court Eurooean I2 Sp* 31 I* 

New Throsmorton T*i. Income (25n< 10 

Nhwtee^Twentv. Eight Invest. <250' 150b 
North Atlantic Secs. 1250' 72® _b. 7'ioe 

Northern American (25ol S 8 ®. SacPI. 

33 dS<12*. 5ocL« 64 ': <13.-1 2) 

0^1 A»«d. Invest. (25oi 4S__, 

Penfland Invest. .'35Pl 80b »15/12). 4'JPC 
Pf. 27 <14112/ 

Raeburn Invest- <2SP1 92®. SocDb. 28b 
Rlohli Issues Invest. Income (25g* 14 13', 
116/12'. Capital (2 5 pi 15 (1K12/ 

River Mercantile Truer >2Sp) 102b 2. 

aLpcDt 90 

River Plate Gen. Did. (250/ 76_(lV12i 
Rnbeco <Br ,1 (FI.SOl MHO SU.S.72-»>®. 

(Reg. Nxt. Prov. Bank/ (tf.5* 607* 41 _ 
Rnllncn B,r. (259) MU*. Coupons No. 10 
.18 (14J12). 'Reg. Nat. Prgt. Bank) 
(FI. 5) 441 (16/12) 

Romnev Trust <250) 63<1®. SpcPf. 32b 
OSl'IZ). 4b0ClJl. 55b (13/121 
RotedUnong Invest. Capital (25M 28b 
Rothschild Invest. 190® 4. SncPf. 40 
39b. BbncLn. 6 t 60 <11/121 
SL Andrew Trurt «5p) 01 (15;i2> 

Save Prosper Linked income CIOoi 105 
<14/12/. Capital (IDp* SB b (13/12) 
Scottish Amer/C# n inveit. (SOai 36. IOpc 
P f. 63 (16/12). 4acPf. 27® (16/12) 
Scottish Continental Invest. (25o) 32b. 
Warrants 2 

Scottish Mercantile I area. A non-vtg. 

CSp> 40 1 13/121 

Scottish CKIes invest. A L25PI 64 (14/1D 
Scottish Eastern Inrest. i25p) 96® Sb®. 
P&rp.Db. 22J 

Scortlsn European invest i25bi 25 <16/12/ 
Scottish I nr. Ttf (25p» 681® 72. S.Snc 
Cum Pfd. 33b (IS'12). 4bpcPero.Db 
24b (15 12) 

Scottish Mortgage Tst. < 2 SnJ 07® b Bb- 
apcCumPf. Z7 (13,12) 

Scottish National Tst, (25a) 101. SpCD«. 
66-81 701, (16/121 

Seortlsh Northern Inv - Ttt. (2 5o) 67. 3a* 
Db. 1962 17 (16-'12 
Scottish Ontario invest. (25a) 100 
Scottish United Investors iZSp) 73b 4 3 
70b. 5ocCum.pt. 35 b® 116/12) . _ 

Scottish Western Invest- i25p) 64b. ■ 

( 2 So) SO (16(12) 

Second Alliance Tst. (ZSp) 130# 3. 4boe 
Cum.Pt 30b# '161)2) 

Second Greet Nonhorn inv. Tst. (ZSp) 59 

Securities Tn/fl of Sutland «So) 130 
nail 2). dbPCCum.Pf. 31 (1 511.1 
Simomlde Invest. 50b *14/12) 

Shrtwell Eurooean Inv TV. (lOo) 42 

s£we Z lnv.-Trt. 125« 69b» 9 ( 1 « 12 ). 

suttoard Trt*. (25^1 064 ® (16/12) 5nc 
CumJH. 33# (16(12) _ , 

Sterling Ts! <25 p) H! .tc-n 

STocichoWer* (nv Trt. <2SoT 62 lb (15/12) 
a bpeCum.Pf . 29b® (16'12- S'tpeCum 

l5h/to?'My ,1 |sw r25o1 63b -14'12) 

6 <290) 60 59b, *14/125 
Trteohone General Tst- psol 113b 
(| 3’12) 6 ocCnv.Ui*»Ln 52 <18/12) 
T*mal« Bar inv. Tst. ( 2 So) 81b 
Throg morion ScrOrefl Growth Tst Cao. Ln. 

rinogmfl<*nn <25p) 41b 2 Ik. BbPCUni 

To?* < 25 pf 1 471^(12(12). Cep. '25B) 72 
M4'12t 


(SMlI: D 52 3 (14/12) 

Trorwh Mines Malaysia Berhad 102 
(13/12) 

. ^ Rhod. & E. African (3) 

M.T.D. (Mangulai (2501 74 <16'121 
Minerals Rrtaurces >SBDi 40/ *54 (16-12* 
Rhodesian Can. (16-iP> ISO 13 
Tanganyika Concessions iSOpi 147® 520 

Wan tie Colliery (50P/ 33* >16.12) 
ZamOfe Conner Inv. -14 (15<12) 

South African (38) 

Anglo American Coal >R0 301 400 3 
(13/12) 

Anglo American Can. S.A IRO 10/ 234 
Aoa to American Gold Invest. <RI) 144,® 
k 

BlVvOOT. Gold Mng iRO.25/ 32S 
Bracken Mines (RO 90/ ea® BOS 
Buffris Geld Mng. (Ri/ 6 200® 
Consolidated Murchison >R0 toi 630 
Coronation Syndicate (R0.25) 52 (16:12) 
Dee! kraal (Ro 20/ 78 
Door irfon rein ,ri, 217® 16 
Dothan RoodeoDOTt Dero 320 (16,12) 

E. • Daggaiontein < r t , n (i* i2) 

E. Drlc'ontem .RI) S60® <16 12/ 

E. Rand (i Oo* 14b® >16 12/ 

E. Read Prop /R1> 2500 1)6 121 
El sb Lina 'RI i S3 

free State Development (RO SOI 1 03 
General Mng. Fin (R2) 12b (14(12) 

Gold Fields S.A. <R0 25> 11.00 
Gold Fields Prep. (R0 02bi 35® 

Gruotvfei Protey, <Ra.30> 78 
Harcnonv (RO 50) 275 (15/12/ 

Harte beesTfonleln <R1) 975® 

Johannesburg Consd. try. <R2) 13V 
Kinross (Ri) 225: 

Kloof (RI ' 3S5 /15/12) 

Leslie (RO 65 . 301 
Ursine (RI) 71 

Messina (Transvaal) (Ro.SO* 140® 3 
Mwtdie Wile. (Western) (R0.2SI 209. 
BpeAPf. (RI) 25 116/12). BPcBPf. 60 
n6'12) 

New Kleln/onteln Props. (RD.2S) 15 

(15-12/ 

President Brand (RO.SO* 8b® 

President Steyn rRC-50] 625® (16/12* 

Rand Mine-. Props. <R1< 92® 

Rmd Scle-tlon .R0S05 345 (16/12/ 
Randfonteln Ests. W ts. IR2* 22'?® <16/121 
Rustenburg Plat. Hidgs. (RO-IO) SO B6 
(15/121 

4. -Helena Gold Mme* (RI > 1 0"y 
p outh African Land Ex. (R0.35) 430 
Souihvaal Hidgs. fRO.SO) 345® (16 12* 
Trans- Nat a I Coal Core. fRO.SO) 108 

fw im&zV 1 99 " 6,,2) 

Vai?" RoSs P 'Explrtn , * , Mngf ^RO^SO, ,0b U 
Vtakfontein Gold Mno. <RT) 38 (15’12l 
WrtkDfn Gold Mng (RO-50) 140 (15-12, 
West. Driefonte/n Gold Mng. (Rli 18b 

Wert" Rand Con*. Mines mil ,2o (15-12* 
Western Deco Levels >R2) 725 
Wliweterarard Nigel <ROJ!5) 22 (14.-12) 
Zandpan Gold Mng. (RI* 165 (16.12) 

. . West African (1) 

GeM'ang 'Base Metal Mines (IZbP) 7 
lamer nzbpi 6 k 

United Tut Areas H2bPl Tb (13/12) 

- - Diamond (12) 

Anglo-American Inv.' T*r. <RO SO) 19b® 
(16-12) 6 pc Pi. |R2) 47 (,6;i2> 

DeBrera Conad. Mines iR5i BUpc:® P900®. 
D»d. (RODS* IBS® 92 4 2b. CBr.) 
'RO 05) 2141,® 

OIL (195) 

Arrack Petroleum <20 p/ «6® ‘ 

Berry Wlgg/ns (25P) 26b® h 7 
British- Borneo Petroleum Syndicate tiOn* 
151 „ 

British Petroleum 72010 IS*® 27® 40* 
50 46 8 56 42 4 36 54 25 45 2B 
36 30 2 52 45*. 6pCtstPf. 58. 9PC 
ZndPf. 67 U 

Burma)* ON 40b® 40 39 41. 7Upc 
PI 41® 40 b 1. 7*,pcUnscc.Lii. 44>a® 
BL-ocLn. I.® Ai 4 
Century Oils Group (IQp) 43® 

Comxo BncUnsec-Ln. 52 bt® '«*# 

London Scottish Marine Oil Production 
(IDp) 260. 14pcUnsec.Ln. 86 
OK Exploration (Hidgs./ (top/ 92 
Premier Con*. OIIAelds <5o) Sb®. -7b 
Royal Dutch Pet ro town. ' F 1.20 k 40^40® 
SUS48'i« £42 b 3U SU$49b 
Scott'Sh Caneelen Oil Trsnsoortatlon (top) 
247 53 60. 14pcLn. S6b® (16/121 
Shell Transport Trading U5P) 422:® 6 35 
24 32 4 3 25 a o 30 27 37 8 6 
22 3 Ord. (Br.i <2Sn> 426 20 (16/12). 
7pcPT. 57 b 6b 

Texaco International Financial Corporation 
4 bpcLn. 51 0 3/12) 

Trlcerrtrol (2Spl 61® 3® 2 7« 01 3 4 
80 '16/12'. 7pCLn 91 Sb (1402) 
Ultramar (25pi 1,4 15 17 ,6 12 13 
16. 7pcPf 77 b TaciiL 86# 

PROPERTY (76) 

Alliance Property (LkIKMi Ob. 511* 
Alliance HldS*. BbPCUns.Ln. 41 114'12) 
Aimatt London <25e) 117® 

Ares (lOo) 112 (13121 
Aauls Securities (5pv 11 
Argvie Securities llptUns.Lg. 57b 
Avenue Close <2Dpl 45® 

Bamplon H/dgs SI*0cUn*.Ln. 29b (16/12) 
Bam plan Propv. Group 7UacUns.Ln. 29 
/ 16/ 121 

Bank and Commercial Hides. MOPt 2 

(14.'1 2i 

Beaumont Proof. <25 p/ 43b® BocUns. 
Ln 39 (14 121 

Bellway Hldg*. (ZSp) 20b® 1b 2 
Berkeley Hambro (25o* 55 S 116(121 
Billon (Percy) (25 d> TZ5 (13 12'. Aeeum. 
shares Q5o) 115 

Bradford Propy. Tst. <25 b* 114 (14.-12) 
British Anzani (So) 6 (14.-12) 

British Lang (25o* 16)® 19b 20b- 9boe, 
Uns.Ln. 73b (14-12* 

Brlstpn Ert. (25p) 53 (16 121 
Caaltal and Count'd* C25o* 11. 7oel*t 
Mt.Db 47b (1512). gVpcUns.Le. 36 
(13-12) 

Card'ng Group (Sul 8 7b (14'12*. 9 -idc 
U ns.Ln. 56 r,4:lZ» 

Certrovineisl Ests- 23 (16 121. Capital 
20 d) 25 (1312). SbocUre-Ln. 36; 

(15.12) 

Chsrlwood Alliance Hidgs. 7':pcUns.Ln. i 
50 0* (5 (14-12) 

Chestn-h-ild r 25o> 13s 
Chprrn Securities (2SP1 *b. 

Cnurchbury Ests BocUns.Ln. 36b* 7* 

<16*121 . 

Control Securities riOp* i6h fis/12, 
CDunlry and New Town Props. ilOp) 21 
<16 12). 7nelinaec.Ln. 73 *1S:l2i 
County and District Props- <10pl 38 7 Bb 
Dae)an Hldg*. >250) 32b 2 114/12/ 
Dares Estate* (20pl 8 '-4/121 
Erglldi Prop. Cpn. <50p> 33® 4 5 3b- 
9spe1rtDt>. 62b (14/12). 6'iKUnsee. 

LB 72 . 

Estates end Aaency Hides. /2Sp) 52 

H5 12). SbocPf. 23b (15112/ 

£if7ffi end Gen. /nrests- <20o) 11 b 
<13/121 „ 

Estates Prop. Invert, a So/ 351. 6pc1stDb. 

S3':- 7bPcUnsec.Ln. 36';# 

Five Oaks Invest*. <25P> 1 b 04.12) 
Fraternal Estates <5pi Z (14 12/ 

Great Portland Estates iSOp) 200 116/12 | 


Rush Tompkins i2Srt 27 8 04/12) 

Samuel Properties I25P1 3lb 12<a 
(16/12) 

Scottish MetrooolHsn Property (ZOp) 57 
<16/121. SpcLn. 93b 06/121 
Second City Properties (16p) 24b# 

Slough Estates- /25p) 69b®. lOpcUb 

SlixX Conversion (25 p> 156 SbpeLn. 

152 (1 3/1 2>. . 

Sunley (Bernard* (25p) 90 
Town city Prooert/es HOp) 4J# 5 4b Sb 
',. 6PCU. 36® 11 611 21. BDC-1 4pcLn. 

Town Centre Secs <25p) 2V} 14/12) 
United Real Proper rv i:so> *73 
Wnhh (joceoh* '5 pi 15b 
Western Ground Pent* 3*«Pd^JU*- 39b 
Wins Son Estates (25ol IBb (13/12) 

RUBBER (31J 

Anerfovie Planut>ons (Bp) 2 114.12) 
Anglo- Indonesian PUnutlons (25o> 32*® < 
BekoH Hidgs. OOP* 111 0 4-12) i 

Bradwall (F. M. 5.) Rubber Estates (IDp)' 
70 (13112) 

Chersonese 1 F.M.SJ Estates <10 p) 24 

Consol Ida urd Plancstiom II Do) 80b BO. 

Warrants to Sub. 21 114.121 
East Astatic Rubber Estates (2 <ipi 66b 
Golden Hope Plantations (10p» 73 b 
Grand Central Invrt. H/dgs. OOp) 6 

Guthrie > Cpn. 155® 65. 5bPcPf. 351*1® 
'1611121. 9*WPCLn. S3b <16 121 
Highlands. Low/aaos Berhad (SMe.0.50) 

Kuala*Loinpa Kepong Berhad UMa.1) 39b ' 
9 

Kullm iMalavstk* Berhad iSM0.5D) 25b 
London Asiatic Rubber. Produce OOP) 

Mafectte Invests. (lOp) 22b <14/1 Z) 
Malayaiam plants OOp/ 9><® 

Muar River Rubber UOpi 49 
Patallng Rubber Estates tlOui SO 
PlantetioD Hides. HOD, 31 b® 2b. 20PC 
Ln. 96 <13/121 

RemMa Rubber 'Spl 9 <14-12) 

Sennah Rubber *26 (14:121 

SHIPPING (38) 

Brit. Commonwealth Shipping (SOp) 195*0 
:qi 

Caledonia Investments (25n) 172 
Common Brf others (50pi 13B® 45 
Furness Withy 181® 3® 

Hun lino Gibson 137 (16/121 
Isle ol Man steam Packet 133 <16'12) 
Jacobs (John I.* <20o) 23b <13/12/ 
London Overseas Freighters <25o> 36H 
Lyle Shinning (25p) 145® (16-12*. SbDC 
Pf. 43 (13/12/ i 

Manchester Liners ( 20 p) 210 (14/12) 

Ocean Transport Trading <25P> 127 h Sb 
Bb 9 8 

peninsular Oriental Steam Navigation 5 DC 
Pf 36 <13/121. Dfd. 114 13b 15b 13 
IS 12 

Reardon Smith Line (SOpi 140 n«i12>. 

Do A N.V 61 <14/12) 

Runclman (Walter i (2 spl 103 5b (16/121 
Stag Line 117 (13:12) 

TEA & COFFEE (4) 

Assam Invests. 47b 9 
Bor till Tea H'dst. 56 (1 3>12* 

Camellia Invests (IOd) 66 
Emgire Plantations Invests, (tool 6 
(15 12* 

Jokai Tea Hires- 1200 20 4 (16/121 
Longbvumn HldBS. B5 (14)12) 

McLeod Rusvet P*d. 115 (13i12*. 4.2pe 

Pf. 37 (15/12) ! 

Mnran Tea Hltfas. 125 (13/12, 

Single Htogs. (I0o* 9b®. lOocPf. 47 
-16(12) 

Warren Plants. Hldga. (2Sot 96 Sb (14.-12) 
Wirt/amson Tea Hfags. 75 -tit 2) 

TRAMWAYS & OMNIBUS (1) 

Anglo- Argentine Trams AbecDfa. 64 

WATERWORKS (I) 

Bournemouth District Water 3.5pc.Cona. 
33® M6.12L S.SpcCons.Pf. 31 b (13/12). 
4.0Z5PC PI. 52® 116/12) 

Cambridge water 4 .zpcP<. 1984-B6 554 
■ 16112/ 

Colne Valley Water 4.5SpcPf. 55b (16(12) 
East Anglian Water 4.2pcPf. 1982-B6 61 
H* 121 

E. Worcestershire 4.2ocPf. 54b M3 121 
Eastbourne 4.2ocPt. 50® *16(12). S.Boc 
Pf 61® 116(12, 

Mid-Southern 4.2pcPf. 1904-85 53 

M3’12). 7pcDb. 1987-89 50® 

S StlBS. S.StrPt. 32 al*-l2i 
Sunderland S. Shields 4.55 dcP<. 59 (14(12/ 


The following securities ouoted h» the 
Share Information SereH* verterday 
attained new High* and Lows tvr 1976. 

NEW HIGHS (21) 

BRITISH FUNDS <» „ _ 

Trees. GbPt 1-977 lK T2-7T 

FOREIGN BONDS H> 

Japan 4®c '10 Ass. 

AMERICANS (1) 

Ten noco CHEMICALS C1» 

* ENGINEERING fiO 
Briftfonaifc Rotork 

HOTELS (1) 

Myddelton Hotels 

INDUSTRIALS (2) 

Dover Coro. Renown Inc. 


StocJcfts 

Thomson 

IPG 


MOTORS (1) 
NEWSPAPERS (1) 


PAPER <2> 

IPG Ogiirr * Methae 

TRUSTS (2> 

Nrto Haw Par 

OVERSEAS TRADERS (1) 

OILS (1) 

TrfWMrVl MINES (3) 

Ayer Hiram S unget Bert 

SC. PI ran 

NEW LOWS (2) 

ENGINEERING (2) 

Brewray Sanderson (Career 


RISES AND FALLS 


On the week 


British Funds — ... 

Carons. Dom. and Persian Beads ... 

industrials 

Financial and Prop. 

Plant arien — 

Mlac* 

Recent loots 


Up 

Down 

Same 

Up 

Down 

u 


1 

159 

U< 

13 

3 

44 

63 

29 

637 

56 

972 

1.995 

1.239 

3M 

U 

221 

844 

507 

19 


16 

53 

39 

S 

"l 

29 

25 

19 

56 

12 

52 

152 

175 

7 


Z2 

30 

U 

uif 

9X 

W57 

3J2I 

2.113 


ACTIYE STOCKS 

YESTERDAY— 


Stock tion marks price (p) on day hjffh 

BP £1 17 758 +32 780 

IQ £1 17 320 +15 402 

Shell Transport... 25p 16 440 +16 462 

BATs Defd. 25p 15 225 + o 22o 

Distillers 50p 12 121 +9 Is8 

RTZ - 25p 12 178 + 7 239 

Courtaujds 25p 10 84 + 5 169 

GEC 25p 10 167 + 7 169 

Ladbroke 10p 10 97 + 4 116 

Barclays Bank ... £1 9 232 + 7 350 

Boots 25p 9 114 +5 148 

GUS “A” 25p 9 168 + 5 224 

GKN — . £1 9 272 +10 360 

Natl Westminster £1 9 202 + 7 272 

Unilever 25p 9 416 +12 500 

The above list of active stocks is based on the number of ^ 
recorded yesterday in the Official list and under Rule 163(1) 
reproduced to-day in Stock Exchange dealings. 


bargains 
(e) and 


SPECIAL LIST 


DECEMBER 17 (2) 

West Coast Assoc. Txnns. SbocPf. p2Sb® 


DECEMBER 16 (Ntl) 
DECEMBER 15 (NU) 
DECEMBER 14 (Nil) 
DECEMBER 13 (2) 

Asscd. Fisheries SpcPf. g,7 

RULE 163 (I) (e) 

Bargains marked under Rule 163 
(1) (®) in securities for which 
quotation has not been granted 
and which are not recorded in 
the Official List 

DECEMBER 17 

Atlantic RkhheW £51 b* 

Beach Pets. 6b 
Bougainville Copper 116 IT 
BP Canada s»S« 

Cl be Glegv aocComr. £86 
Coles J.) 117 
Colonial Pen**. £22V® 

Commercial Bank of Australia (Aort. Reo.) 
2Z3 

Cons/nc Rio Tlnto lAustrall*/ 276 . 

Dominion Stores £12* 

Hamersley Hidgs. 255® 65 
Home Oil A £22 h.® 

Hunoerfnrd Hill 59 
jerdine M a meson 326 
Land Lease Coro- 200 
Macmillan CTueeel £1 Rbl® 

Marra Devolopmentt 2b® 

Metal Ex. 34 
Motion Co*. £10*4® 

Oudemeetter 23®. 

PanCCWKlrvcnlal £71a 
ROode&lan Brews. 100 
Sabina 65 

Sears Roebuck SUS59*t 
Sefcast Ex- 64® 3 
Smith Klein 3US79b 
Swire Pacific A 174 
Tara Ex. £12 la 
Wb»m Creek 60® 

Yukon Cons. ,22® ( 

DECEMBER 16 

AMAD 1 Ob 

American Tel. Teleoh. SU564 
Ampol Exp/rn. 9, 

Amsterdam Rotterdam Bk. £22* 

Barvmln Ex. 33b® 

Bojgalmrillc Copper 107® 8 

BP Carwda 600 

Colonial Sugar Refineries 310 

Exxon Cpn. £43 b 

Home Oil A L22h 

Hudson’s Bay 0» Gas £27b® 8t 

Jard ne Matheson 305 2: 

Jennings Inds. 98 
OaLbrldoe Secs. SB® 

Oil Search 7 8 
Pexa OIL ,2® 

Rare Leases 10 
Repco 1 09 

Seicast 64® 5 

Swre Pac. A 169 
Thless Hidgs. ,65® 

Toahey* 86 

W bee lock Warden A 431* 

Wfihti Creek 60® | 

woodiide Burmah 99 I 

Woo I worth (F. W.) £20 


ON THE WEEK— 


Dcnomina 
Stock tion 

ICI £1 

BATs Defd. 25p 

BP £1 

Shell Transport ... 25p 

GEC 25p 

GUS "A” 25P 

Barclays Bank ... £1 

Courtauids 25p 

Distillers 50p 

Beecham 25p 

EAH 5Qp 

GKN £1 

Bowater £1 

Lad broke M»p 

Burmah Oil £1 


Option Report— 3 

OPTION DEALING DATES 
First Last Last For 
Deal- Deal- Declara- Settle- 
Ings lags tion meat 
Dee. 7 Dec. 20 Mar. 10 Mar. 22 
Dec. 21 Jfan.ll Mar. 24 Apr. 5 
Jan. 12 Jan. 24 Apr. 6 Apr. 20 
Calls were dealt in Pleasurama, 
Ever Ready. Lonrho. Ladbroke, 
F. W. Woolworths, Savoy Hotel 
'* A," Dunlop and Burmah Oil. 


NO. 

1- of 

Closing 

Change 

1976 

1976 

-marks price fp) 

on week 

high 

low 

97 

320 

+ 9 

402 

256 . 

77 

225 

+ 5 

225 

183 

75 

758 

_ 

780 

557 

64 

440 

+ 12 

462 

352 

55 

167 

- 2 

169 

112 

52 

ms 

+ 8 

224 

123 

49 

232 

+ 7 

350 

190 

49 

84 

+ 3 

169 

73 . 

47 

121 

+ 5 

158 

95} 

46 

380 

+ 10 

390 

269 

46 

223 

+ 4 

277 

173 

46 

272 

+ 14 

360 

223 

44 

170 

+ 4 

230 

122 

42 

97 

+ 2 

116 

66 

41 

41 


53 

25 


-month Call rates 

Puts were done in Sauop A, Ham- 
menon A and Lucas Industries, 
while doubles were arranged in 
ICI. National Westminster Bank 
Warrants. Rio Tinto-Zinc, ICI, 
Hanunerson A. English Property, 
Burmah Oil, Marks and Spencer, 
Fitch Lovell and Lonrho. A 
short-dated put was done in Ham- 
merson A. while doubles were 
arranged in Rio Tinto-Zinc, ICI 
and Hanunerson A. 


A. Brew... ....... I 

A. P. Cempflt.J 
Awe W«urf. 

BSE 

Bahooek :... 

Barela vs Bank. 

Beccham — 

Booia 

Bd*r»wr..___. 

BA.X..;^„ 

British LeytanA 
BOC_. ...... — 

Brown (3.) 

Burton *A' ..... 

Cadbury 

Carenham ... 
Courtaulda ..... 
DebenhArrui .... 
D/*ti liar* 

Dun lop.. . 

Ragle Star ...... 


H.M.1 

Filch lAVflll...- 
5l» Bon. Arcideni. 

15 Ban. Electric... 

5 Blaze 

0 lirraad Maf 

B IH.l'.s. ’A’ 

2B Guardian- 

5 Q.K.N 

2B Hawker Sidd- 
12 HoKaeoFFraaei 1 

16 l.C.1... 

21 “Impa” 

B I .C.L 

Big Invrreak 

9 Legal *Qon«al 

6*2 ladbroke ....... . 

5 Lex Service. — 

10 Lloyda Bank ... 

11 “Lftfa" 

B Ismrfoti Brick.. 

IS Umrisn ........ — 

7i 2 U/re» Fbda. 

11 rSlamv" 


17 Mark«4S|rnr*-r 

6 Mirt land Bank. 
12 Nat'VWen Bank 

15 ■■Do" WarTanfa 

56 PiODfri 

7 PJeaeer. 

16 H.H.M 

18 Hank Org *A* .. 

25 Reed Inib 

35 Rejrolle 

8 Uotbraan* 

20 Slater Walker- 

7 Spill arm 

14 Teact* 

7 Thorn *A\. ...... 

12 Truat Houaea— 
11 Tuhe /overt. ..: 

33* Unilever- 

22 UmJ. Drapery... 

4 Vicker* 

41[ WiUiamyHud'n 
B Wimlwnntae. ... 
20 I 

7 Preperty.. | 


a Uii . Land 

22 CapL Counties ■ 

20 E.P 

7ig Imerenropenn. 
11 Lanil Seeuritlea 

7 MBPC — 

G Peat-bey 

18 Samuel Props.. 

23 rnvrn ft City — 
11 

4 Oils 

2 Brit. Petroleum 

4 Burmah Oil 

4 Shell 

23 Ultramar 
9 

7 Minas 

38 Charter Cona_. 

8 Chart'rhall Pin 
15 Cons Gold...... 

4 Hampton Areas 

6 Rio T. Zinc 

Western M'ng. 


DECEMBER 18 


Ampol Pet. 56 
BH Sth. 1D4* 4 
Chemical New York tusso 
Du PDrit IE. I.) £1034 
E. African Brews. 31 
|AC H/ffgt. 55® 

Intnl. Paper £5549 


LOCAL AUTHORITY BOND TABLE 

Annual 

Authority 

gross 

Interest Minimum Life of 1 

(telephone number in 

Interest 

payable 

sum 

bond J 

parentheses) 

% 


£ 

Year 1 

Barnsley (0226 203232) 

13 

i-year 

250 

1-3 1 

Barnsley (0226 203232) 

14 

i-year 

2,000 

1-3 I 

Bournemouth (0202 22066) ... 

13* 

i-year 

500 

2-3 1 

Erewash (0602 303361, 

14* 

}-year 

5,000 

1 

Greenwich (01-834 S88B) 

13} 

i-year 

1,000 

4-7 

Greenwich (01-854 8888) 

14 

}-year 

5,000 

4-7 

Grimsby (0472 59161) 

13} 

i-year 

500 

2-4 

Knowsley (051-548 6555) 

14 

i-year 

1,000 

1-2 

Liverpool (051 227 3911) 

13* 

i-year 

500 

2-s : 

Liverpool (051 227 3911) 

14 

}-year 

500 

4-6 - 

Poole (02013 5151) 

13} 

i-year 

500 

2-4 

Redbridge (01+78 3020) 

13 

i-year 

500 

4-5 

Redbridge (01-478 3020) 

13! 

i-year 

500 

1-2 ' 

Sefton 1051 922 4040) 

14 

}-year 

2,000 

3-5 

Southend (0702 49451) 

13! 

i-year 

250 

2 

Swansea (0792 50821 ) 

13} 

i-year 

1,000 

2-6 

Thurrock (0375 5122) 

13} 

i-year 

300 

1-2 

Wandsworth (01-874 6464) 

14 

i-year 

5,000 

5-7 . 

Wandsworth (01-874 6464) 

13* 

i-year 

1.000 

5-7 

Worcester (0905 23471) 

13| 

i-year 

1,000 

4-10 . 

Wrekin (0952 505051) 

14 

yearly 

1,000 

1-3 

Wrekin (0952 505051) 

14! 

maturity 

1,000 

2 


U-K. CONVERTIBLE STOCKS 17/12/76 


Statistics provided by 

data STREAK 1 International 



Size 

Current 

Name and description 

(£m.) 

price 



Premiumf 

Red. 

yield Current 



Alcan Aluminium Bpc Cv. 89-84 


Associated Paper 9jpc Cv. 85-90 


Bank of Ireland IOpc Cv. 91-98 


BPB 7}pc Cv. ©-94 


Bangef |Equ.S Conv.S 


28 to US 


8 to 24 



Hanson Trust 6*pc Cv. 88-93 


Hewden-Stuart 7pc Cv. 1995 


Lyons, J. 7ipc Cv. 1981 


Slough Estates IOpc Cv. 87-90 


359 to 591 


15 to 54 


- 4.7 


-3B8.fi 



Trans-Oceanic 
Tribune fSOP) 


4hPcUns.Ln. U 


cnlbU* Jaa L 7t Moneymaker Shares « 850% over £5.000. 55 £5,000 and over 8J5%. 


Triplevest tSOo) *3>j ilSMX). Ca®, «1# 
Trust Union {28el 

Trustee (2501 86 <16,'1». SecOb, 42 
Tr ai t P ct a n to AikUolLl 70® 


Wilkinson Match IOpc Cv. 83-08 


■ Number of OrdtoaR shares taro *riiich £100 nominal of ccnuenibte stock is conrer able. tThe extra cost d Investment in convertible expressed as per cent, of tha 
cost of the eaultr in me convertible stock. * Three n»nil> ranxe. 9 Income on number of Ordinary shares taw wttich CM nominal of convertible Slock la convertible. 
This income, expressed In pence. If summed Own present tuna until income aa Ordinary shares Is greater then Income on fllW nominal of convertible or the final 
conversion date whichever is earlier. Income Is sssomed to grow at 3 per cent, per annum and Is.-present valued ai 15 per cent, per annum. 1 Income on £H» at 
convertible. Income is summed until conversion and present valued a* IS per caaL par annum. Q This la Income of the convertible less Income of the underlying entity 
e xp re a eed os per ccdl of the valot of the pndertjtnsr equity. O Tha difference between the premium and income dlfferenn expressed as per cent, of dm vtiue of 
undrrfyias equity. .+ is an Indication pf relative cheap-ares, — la an Indication of relative dearpeaa. 
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REPORT 


o volatile week in stock markets 

339.5— Oils active and strong 


Account Dealing DaUs 

Option 

“First Declare- Last Account 
Druliflgs lions Dealings Day 
Nov. 29 Dec. 9 Dec. 10 Dec. 21 
Dec. 13 Dec. 30 Dec. 31 Jaii.ll 
Jan. 4 Jan. 13 Jan. 14 Jan. La 

* “ Haw Uine " dealings may ult* place 
trim 9-30 a.m. two business davs earlier. 

A week of wiidly erratic move- 
merits in stock markets enciecl 
with a strong advance in oor.i 
British Fund* and _ leading 
equities yesterday, i- ndun;.:ng 
sentiment was particularly helped 
by the Saudi Arabian decision io 
restrict its price increase in oil 
to 5 per cent. Encouraged o>' the 
firmer trend in «ierliii£ and hopes 
that the Government may return 
agreement on a safety net scheme 
for sterling balances Ft me 
central meeting of Bankers in 
Basic on January 12. Gill-edged 
rehounded swiftly aficr the pre- 
vious day's sharp set hack end 
final rises in quotations ranged 
to 1 J. thus erasing Thursday's 
falls. The Government Securities 
index rose ft.fi" to 3fl.fi.*. ‘jut 
showed a gain of only 0.72 on the 
week. Although e::pecKd ; the i 
per cent, reduclion in Minimum 
Lending Rate provided an addi- 
tional til ip. 

Leading equities stain moved Gilts rally sharply 
ahead smartly ;n response to some 
further good buying. FrofU-iaking 
developed in the afternoon but. 



fleeted in the -J.l per 
tn a 1‘lTfj high Of -109.22 
FT- Actuaries index for the 
section: tills compares with a gain 
of 2.7 per cent., to 143.31, in the 
AU-Stoire index. 


cent, rise a seller of the long tap. Treasury 
12 in the 1SJ per cent., 39t»S. "A.’’ at 99 i 


Wales advanced 8 to 45Sp, after a reasonable turnover. EMI rose profits forecast contained in the 
465p. Home Banks took Thurs- 10 to 22Sp for a two-day gain of formal offer document from 
day's improvement a useful stase 15 while GEC gained 7 to 167p, Koogovens Ijmuiden helped 
further in closing with gains to '■ and Thorn Electrical “A*’ 8 to Baxter Fell put on 6 to 216p; or 
Insurances were notable only fo r 182p- Philips’ Lamp advanced 30 9 below the hid price. Still reflect-, 
after-hours excitement in Leslie to 8S0p with the help of the ing relief that Wednesday’s 
and Godwin which attracted improvement in the dollar Budget contained no increase in 
further speculative support on bid premium rate, while rises of 5 betting tax. Coral Leisure moved 
hopes and from a home close were seen In Chloride, S6p. and up 4 more to l07p. - Far-eastern 
level of around llip the shares Decca 240p. issues were boosted by the per- 

ended at 115p. up 6 on the day e tDres - con tinued to make fonnance the investment 
and 14 on tha week. oreims£ Gossies A rose doDar prenuum Jardme Matheson 

Distillers were active and closed 5* tol68p n fo?^‘ two-day gain of added 29 to 335p and Wheelock 
3 up at ]21p; confirmation of ji, while Marks and Spencer, 92p, 
rumours that the company was an j Debenbams, 6Ip. put on 3 
about lo raise the export prices apiece. Motereare were raised 12 

of us standard brands of scotch t0 i98 P . Wearwell managed to tbreat of higher petrol costs and 
whisky added further Impetus to hold the overnight level of lOp the Implications of the possible 
earner hrmness on Press com- despite the disclosure of a sharp closure of Rubery Owe u Dariaston 
pent on Lnehrst-nalf profits perj reduction in the company's first- components planL 
fnrmance. Highland imoroved j half profits, but news or the sub- North Sea oil enthusiasm 
to oop m sympathy. Breweries s tamiaJ interim loss at S. and U. strengthened foe Thomson, which 

SShuTcSSnS s ‘ ores Ie ” J he shar “ a i*™ SWAtoWJM 

Krminnaon the week cheap * r at '£ ■ 380p. while Associated Nam- 

u “ BEifssirjs-at 

* 10 “*• . 

at loOp folonn„ the mte nrn 6 t0 nop. a JJ prices being the day's Oils buoyant 

best. Still reflecting interim and , . 

turn tor tne racm^vaii, A persistent local demand 


Warden rallied 44 to 48p. 

Motors and Distributors closed 
on a firm .note, shrugging the 


FINANCIAL TIMES STOCK INDICf 


1 Dee- 

Dec. f 

Ok 

. D« I 

Dee. 


1 17 

1 

IS j 

IS 

M f 

u 

. 10 


Gonomat Secs «... 
fixej Interest— 
.(ndattriial Ordinary-. 
Odd Mina* 


Oi*L DIt. Yield ...... 

.SaraingY'lii % ifilUn^ 
P/8 Ratio inetl (*n — 

■ Dealings marked 
Equity turnover £m.| 
Equity bergxlnrtotal. 


39.05] 5&42. 
58 J lj 58.85) 
-359.5: 322.7 
; 116.aj . 120.9 

ftMl 6.‘ 

20XI2, 1 J2L1 


7.81 6.91 


Oil 


58.92 

GS.OOj 

313.81 

180.2 

6.9C 


38JJ7! 9 

saszi 38.021 ssjjl 
324J[ 333.71 
119.9]- 122.6] 

6.70[ 6.S4I 

21.69! 21.06j 2A53! 

&75! 6.95! T.iaf 

3570j 4.516; 4>925i 6,770] S.&lol 4,Bod 

- 66-26.' 54 £2] 57,86] TJJQ& 52L&l| 

— 1 10.453! 9,13 lj 12,6041 M&W 12,1201 


88,74) • 


330,1 

127.4J- 

' 6.62J 

20.78} 

7.00| 


19 lo. 8294k U B-m. 337-8. Noon 336.5. . l ta 3301 
t IMS. 337. L 3 imo. 3328. 

Latest telex 01-2* S026. 

• Based on K per cent, corporation tax. fKfl=74K, 

Basis 1W Govt. Sees. 15/18/26. Fixed lnz. 1928L Ind.- OnL V 7 /S 5 
Mlm-a 12/10/S. SE AcHvtty Job-Dec. 1B42_ J Corrected- 


HiGHS AND LOWS 


S.E. ACTIVITY 



1976 . - {bloceOompilaUoa 


' Deo. 

- 17 

"High 

‘ L iwr_ — 

H!*b ] -Low 

Govt. Sea - 

Fixed lot.... 

bid. Ord.— 

"Gold Miner. 

65^1 

130/U 
64.45 
12 «|. 

420.8 
lilt) 

246.9 
iBtii 

69.88 

(27iU/i 

55417 

2653 

(27/10) 

78.8 

|2S;8| 

127 A i 49.18 
lB/L'3fi) j liilifb). 
ISOjO 50.53 
l28;ll/4Tvt*l.'1b| 

543.6 [ 40.4 

<19/3/J2ik26/SrWj • 

442 A [ 42^ 
i22rfi/78^2t|/Mi71r 

TteUy- 
GUi-t'dfled _. 
Inrlui tr^fa ... 
SpeouiaoTe— 
Totals - „• 
6-riayAv'r'ct 
Gih-WMd™ 
Inriaatmii ._ 
Sptentedv^. 

■tools 

137.6' 

12&2 

30JT 

90.4 

213.2 

152.-7 

34.6 

86.3 


results. 

Buildings took a 


Shippings contributed to ' the Tins on -further consider. 


and not at SWi as recently thought. 

Although business waned in the 
afternoon and after-hours the 
firmness held. 

Further demand on institutional a ji closed 5 higher. Gains 
and arbitrage account found the were seen in 


f-SrwH'SS ssSHSKs 

Woodrow moved up 8 to 2„np. advanc ^ 5 further to day’s most acUve stock, up 32 ^b ££ 10 to 150* 5 m at 295n 

lfifin. The higher nrnfirs forecast ,0 l0 ®P- Other Otis were not •p- oec mention ttr& 


while B. Costain. I27p, A.P. 
Cement, 133p, and Tarmac, 10Sp. 

of 3 


BritL-h Funds abruptly reversed 
Thursd-j;. > downward trend and 
wi:h"tiie"*niarl;et 'acutely short of reeamed all 'he --round lost on 
smek. this ua> easily absorbed trial dai . vbn.'li bin I aniounied to 
and buyers gained the ‘up per hand 1! poini 
aj.iin in the later de;. lines. 

Closing levels were the day's best. 

The FT o0-share index jumped 
1«?.S to 33:*..", for a two-day rise 
or 23.7. but showed a com nj ra- 
il vely mode.-t improvement of H.4 
on the week. 

Secondary issues also m^de 
progress: or the 42 per cent, of 
b T-qu oted Industrials which 
chanced, no less than 3S per cent, 
shoved rises. Sector-atlso. uils 
were strong and active, as re- 


_ st ^ nf 90p. iuid LASMO/SCOT p, 


■1 high-coupon longs. 

A steadier lone 111 sterling, the 
near certainty of ^ small fall in 
MLR i confirmed later) and the 
liitest news regarding Middle East 

•-■il nrodu -lion and price increases . _ 

all ‘ helped in Jianging the the surge in the investment cur- also made a positive contribution of the interim statement, Caven 


5 op. at 395p. 

lBOp. The higher profits forecast t0 7 *®P- Other Oils were not Press " mention drew buyers' Although overnight 
continued to stimulate Matthew overshadowed and Shell, also a attention to Court* olds which lacked . direction, - Ann 1 

ee.ro, « top. 5 » ^ beamed ^ tt . 

ts. 

demand lifted 

tv try uuiu iw to 334p. while j 

Babcock and Wilcox rallied 4 to L°°l a penny to 63 !p. 

Golds drifting 


'S ~Z “5. „ V „‘ L " HalL 5 dearer at 90 p, while leading contender for activity, 

in«<tment"currency '"market” very 7nd ‘London* Iric^ "ip! Redman Heenan hardened 1 to SSrdoltoteflnSce ■‘SokEk Sid MoVing^ higher sW wfth tte WtranucL BongamyateT a* 

«hnrt of supplies again ami in thin p a int issues had Ley land 21 belter 271p on the doubled Profits gjg^" 0 *" general trend. BATs tadnstries, were both around 8 bi 

.. ..IS.... ...I : _ . t,r.^ 1 11.1. , L invocfmjnt Hpmnnrl lrfterf uulul “f* “I POLULb iu X*WB- oefir. inH tha rWrrwl 225n hnth 11*0 and BlOn wnuptln 


lidding the premium jumped to a f29p and Ilnteniational 15 higher Investment demand Ydt&i J 268p,_andthe Pcfhr red. ^ 5p . both *gPytd 218p nspectin 

- - - Weyburn 10 to 334p. while ”i> ra»M r rose 5, tvhlle.lmps edged forward against, the genere! tm-*. 


12S'. per cent, before closing a 3 t 295p. 
net']; point? higher at 124J per jcj attracted 
cent., up S points over the past business before 

two days. Yesterday^ SE con- lhe day's best oi agup. v sons put IU «f- “ 0 r 90p, and LASMO/SCOT put on 

wrsion factor was O.uS.-J (O.il.o). on 7 j 0 aoop. while Albright and to MJp following the reduced jj more to 263p: SCOT stocks are 

Overieas Banks stole the lime- Wilson. 82p. and Revertex, wp. earnings. to be cancelled and the equivalent bullion price, _ . 

ght in the sei'ior yesterday when put on 3 apiece. Overseas issues Having improved to 93p in Trent amounts of LASMO to be -issued gave up 82 more to 813L875 per 

Oil Exploration improved 3 to ounce for a week’s loss of 86.25, 


continental gave -up So 
Elsewhere, Murchison jr r- 
^ 30 to 600p on snail buyf -' 

The continuing decline - In the-jH!S market - 
which yesterday! 


cv premium rubbed off onto with Norsk Hydro, £45, and A. n. ham reacted after the news, which gon following yesterdav’s meet- caused a further reaction In South 

aero us stocks including Hong Bayer, £40. both closing around came up to market expectations, a t which the Bates Oil African Golds. 

ig and Shanghai which finished 2 1 points better. Akzo moved up and closed only 2 better on acquisition resolutions were Share prices drifted tower on 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the financial Times. The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIOXS 

Fi^uroi in i'»r»nih*«e« *h-'W Dum'-er 
vf »r« L* .cvl it'll 


1 CAPITAL GOODS (178) 

2 Building Materials 1 30 1 

3 1 Contracting, Construction (: 

4 Electricals 1 16 » 

3 1 Engineering (Heavy) (13) 


8 Miscellaneous (22) 

S CONSUMER GOODS 
(DURABLE) (53) 
to | Lt. Electronics, Radii 


direction in the market. Buyers rency 
v.t-re not too enthusiastic bin numerous 

-.litii the previous day's selling Kong and snangnai wnu-n nnisneo points Dener. akzo moved up and closed oruy 2 better on acquisition resolutions 

having run us course quotations 21 higher at 350p. ANZ put on 25 to 012p for a two-day gain of balance at 93p. Batteys of York- carried. ■ • lack of interest for most of the 

r.-sponded readily and were 14 ;o 304p and National Bank of S7. shire responded to the improved Hopes that the trend towards day and, despite the further rise 

checked nnlv by the indication Australasia added 11 to 241p. after Leading Electricals closed with first-half profits with a gain of 2 lower interest rates would con- i® the investment currency 

that lhe Government broker was 248p. while Bank of New South some substantial gains following to 38p. while Press comment on tinue lifted Properties. Outstand- premium, modest offerings of 

^ intreim report put Uni gate ing gains were made in selected stock from local sources left 

II better at 42Jp. FMC, stiU instances including Hanunerson them around the day's lowest, 
reflecting trading news, moved up A. up 18 at 298p, and Great Port- The Gold Mines index gate u, 

5 to 46p for a rise on the week of land, which rose 8 to 210p.' 4:0 more to 1162) bringing the fa. 

15. British Sugar were again United Real also recovered 8 to on the week to HfcS. • 

popular, rising 10 to 270p for a 375p. while Stock Conversion were partunilarrly weak 

two-day gain of 25. gained 7 to 156p and Property and fell to 315p before, rallying 

Lad broke, still helped by the Holding 6 to 210p. Land Securities- *n late trading to close 25 down 

omission of any changes in the were well to the fore at 134p, up on balance at 340p. 

5. and Country and District re- The overseas-based Financials 
vived with a rise of 3 to 3S<p-. generally gained . ground • owing 
S. and W. Bcrlsford responded to the rise in the premium, but 
to the increased earnings with a they, too. were affected by modest 
rise of 7 to 148p. after 151p. selling in after hours’ dealings, 
first feared, the Miscellaneous Sime Darby rose 5 to 116p. while . Of the London-based issues Rio 

Industrial leaders took Thursday’s Inchcape, 437p, and Harrisons Tinto-Zinc continued to attract 

.ally a substantial stage further, and Crosfield, 400p, put on .13 support on'- take-over ' bid 

Beecham, SSflp, recorded its apiece rumours; the. shares 1 advanced . 7 

second consecutive improvement Widespread gains were recorded more to 178p, after 180p. and 

of 12 and Unilever were a similar in Investment Trusts. Dollar gained 19 on the week. Charter 
amount better at 416p. Glaxo rose premium influences prompted rose 7 to 127p and Selection Trust 
11 to 398p and Bowater, 170p, rises of 27 and 37 respectively in 10 to 440p. 
and Boots. 114p, added 7 and 5 Robeco sub-shares, 635p, and St Piran. 7 higher at a year’s 
respectively. Elsewhere, the Roilnco sub-shares, 472p. high of 57p, were- outstanding in 


11 i Household Goods (13)... 
iz Motors and Distributors 

CONSUMER GOODS 

13 . ( NON-DURABLE ) (170) 

14 : Breweries (15) 

15 , Wines and Spirits (6>... 
I® ; Entertainment. Catering 
17 


(25 > 


Food Manufacturing (23) .. 

Food Retailing (16) 

Newspapers, Publishing (16).. 
Packaging and Paper (12) .. 

31 ; Stores (34) 

32 Textiles (24) 

23 Tobaccos (3) 

Toys and Games (6) 

OTHER GROUPS (95 > 

Chemicals (26> 

Office Equipment (8) 

Shipping (11) 

Miscellaneous (50) 


20 


24 


27 


28 


=9 INDUSTRIAL GROUP (496) 


33 OILS (4) 


Friday. 

December 17. 1970 

T:mr.. 

lb--. 

1* 

«Vi. 

l>+.\ 

lo 

! Ti'v*. 

U.-v. 

1* 

: He.-. 

13 

Yinr 

1 *£•• 
■'a|H*n*x< 

Hi^l<*ainJ Liiwi Index 



i 

K-l. , llrofl 


i:« i. 



j 

1 


1 Since 

1 a*i*.x 

l‘av« 

K" -ill. is* Oiv. 

V K 

1*.K 

Index 

Index 

j In-lex 

: Index 

Index 

1976 * Compiled' •!/ 

N-. 

1 niin^ 1 
% 

1’k'I‘I ~a Yii-lil % 

i M.i * • 1.417 

1 -•! i-. • ni 55V 
Tu-.. 

Km!" . l;«i 
l Ill'll 1 U 1 1 > 

C"l «.•+!.. 

Is* 

>\*. 

-V'. 

-W 

1 

| No. 

1 

So. 

Hi-b | Ll.w 1 H-ro | L-w 

124.10 

-3.0 

22.72 | 7.74 

6. 55 

6.50 

120.45 

122.13 

122.67 

124.71 

140.19 

160.06 100.83 206.37; 50.71 
<21/4, 1 26/10, (4.6/72, (13/12,74, 

97.36 

+ 2.9 

25.27 ' 10.09 

5.96 

5.95 

94.67 

95.93 

97.50 

100.03 

137.43 150.18, 85.53 233.84 , 44.27 
; asjl. ! <27110. (ZiS-n 2) ! (U;!2.74. 

140.37 

■*■2.8 

29.88 | 7.30 

5.16 

. 5.16 

145.33 

148.49 

151.02 

151.37 242.81 

260.20 122.08 389.33 I 71.48 
(13/1) ■ (27/10. |(19'5/72. '(2/12,71. 

257.27 

-4.2 

19.07 ; 5.62 

7.82 

7.63 

-246.94 251.83 

' 

251.37 257.73 

241.49 287.30 190,54. 350.04 84.71 
‘ <21/4) 1 (27-10i l«.<5/72) '(25/6.^, 

154.91 

-3.6 

31 20 8.48 

4.66 

4.60 

149.59 154.16 

155.01 

15950 

159.62 

193.18123.56 202.57 i 64.39 
<5/6. I (27-10. | (6:6/75) | (2/1,7-., 

116.41 

-2.3 

22.46 8.03 

1 

6.58 

6.57 

113.74 

114.59 

114.84 

116.05 

123.53 

149.29; 95.20 168.59 1 45.43 

£3/6, <2>i/ !0> i <4/5/72) j (6/1,7;. 

60.62' 45.291 136.70 19.96 
(3, Si i (1 1 TJi (4.7.-6S) '(15/12 74 . 

54.45 

4 1.4 

18.16 8.16 

8.22 

6.20 

53.70 

53.59 

55.79 

53.43 

49.45: 

105.33 

■*•2.6 

21.29 8.70 

6.87 

6.80 

102.68 

103.75 

103.54 

103.93 

119.07 141.94- 90.23' 177.41 49.65 

< (1b$i ‘I22.1U) \ZIMK, | jtf** 1/7 ;■/ 

108.00 

+ 2.6 

23.07' 6.66 

I 

6.49 

6.49 

105.25 

104.42 

105.10 

107.57 

117.48 141.46 83.12 227.78 38.39 
; .21/41 , (2310i , (5i!/4,'i2' . .6,1 7c < 

1 18.62 

+ 3.4 

21.38, 4.S6 

6.96 

6.96 

114.75 

113.68 

114.42 

117.82 

133.48 160.35 87.51. 257.41 1 42.85 
| i7‘4» • l27/10i (19 art2i 'lli I2,74i 

1116.45 

? 

+ 1.9 

26.25 10.55 

5.80 

5.78 

114.23 

114.30 

114.91 .114.88 

165.42 187.22 104.50 263.22 i 65.92 
i (7/4 1 (2?10i <4c.7?< (I7 i2'74i 

72.04 

+ 1.8 

24.51. 7.91 

1 

6.13 

6.13 

70.79 

70.20 

70.67 

72.21 

67.74 | 

85.16 56.10 170.59 . 19.91 

.5/3) • (23/10i dlci'1,69) ; (6.1/75. 

128.60 

+ 2.5 

17.95; 7.62 

8.43 

8.34 

125.45 

123.59 

125.39 

129.09 

147.46 162.24104.41 226.08 61.41 
, l4/2i 1|27'10| tlblSnZl (13- 12/741 

139.69 

+ 3.6 

17.12 8.32 

1 

8.76 

8.76 

135.00 

128.01 

130.45 

135.83 

158.49 179.43.111.17, 281.87; 69.47 
! <2(2» .127/10) 128/11.72)11*. 12/7*. 

[154.19 

+ 5.9 

15.61 j 7.35 

9.83 

9.83 

145.66 

142.95 

147.10 

153.23 

168.74 .190.67 124.71; 257.40 78.88 
i i?/S> .28/10) .(13,7,72, do- 12/74 1 

163.00 

+ 3.5 

16.55 ! 8.25 

9.22 

9.14 

157.74 

154.64 

158.63 

162.76 

184.76 211.26127.11 329.99 j 54.83 

I (8/3j | .28/10) 112,12:72.. i4-l/7b) 

140.68 

+2.1 

20.81 6.67 

7.36 

7.13 

137.81 

137-69 

138.47 

143.48 

160.09 '179.44; 120.54i 211.65 , 59.67 

• (11/5) i (27/10. 1 0'b/72j li 11-12/74) 

122.04 

+ 1.1 

16-06, 6.37 

9.13 

9.13 

120.74 

119.29 

120.65 

122.62 

143.37 150.05. 92.79 255.08 1 54.25 
(IS,1) 1 (28/lCi. (16/8.72/ (11,12/74/ 

187.97 

+ 1.0 

14.05 | 5.70 

10.78 

10.78 

186.04 

185.68 

185.70 

188.51 

160.92 188.51 148.46 260.89 1 55.08 

il3.li 02/10. it 81 73* ; (6.1/75/ 

83.52 

+ 1.2 

21.39: 9.65 

7.17 

7.17 

82.54. 

83.76 

83.26 

85.03 

102.17 112.50 72.34 135.69] 43.46 

<26/2 1 .27; Kf i (26'4.7rii , <6:l)75i 

103.90 

+ S.6 

15.04 i 6.87 

10-24 

10.21 

100.42 

98.66 

100.92 

104.09 

121.68 135.24 78.47 204.39 52.63 

(2/2) |»,10» ,16)8/7£i j i6.1/7b) 

112.35 

+ 2.6 

18.14 10.56 

8.66 

7-86 

109-54 

107-64 

109.03 

111.60 

160.21 183.24 96.76 235.73 62.66 
<30/1, (27)10, 07.1/*,, 'ill. I2,74> 

199.23 

+ 0.5 

21.99 8.67 

6.76 

6.76 

198.15 

196.65 

198.54 

204.64 214.31 241.98 167.36 339.16 1 94.34 

1 3/3. i2fc'l0i . >2?. i 'i <lj.o63? 

73.32 

+ 2.1 

22.66 6.65 

; 

6.94 

5.91 

71.83 

71.70, 

71.87 

72.23 

62.43 

80.95 59.13 135.72 20.92 
(16,7. |2£/1, -16:1,7.1. ; 1^7* 

193.92 

+3.5 

16.71 5.96 

8.15 

8.15 

189.24 

188.13 

189.58 

1 

195.60 | 

195.65 231.38 155.10 231.38 71.20 

(3,6.1 (27/10. <3/5.76, 0;Li(74) 

67.30 

— 

18.39. 7.B5 

7.87 

7.87 

67.30 

66.70 

65.64 

67.59 | 

85.43 100.18 58.33 246.06 45.34 
09/n, ■ .28,10. ilA-731 (2,1(75) 

368.73 

+ 1.3 

14.59' 7.20 

9.86 

8.97 

363.96 361.11 

i ! 

365.51 

376.62 356.12 432.64 308.48 517.00 90.80 

l i i30/li ' i£e ICn te:12/i2i i23j6,62l 

131.50 

+ 2.2 

19.18. 8.97 

7.76 

7.75 

128.63 128.40 130.43 ; 133.86 

1 i ■ 1 

151.36 172.98 108.14 258.33' 60.39 

iClri) (27/10. <2*'72. 1 <6-1/75) 

132.43 

+2.5 

19.17 1 7.43 

7.71 

7.65 | 

129.16 

128.48 

129.80 

133.21 

147.79,168.58 107.32 220.17 59.01 

1 ' i)b, 1 127/10. 1 < I, '6/76/ (13.-12*74) 


I -Steriim; 

P+n. 17 1 Certificates 
1976 ! ntilepnaiU 

intertaok 

Local 

Authority 

deposit* 

L. *cal Auth. 
negorUMs 
hoods 

PI nance 
House '■ 
Deposit 

Corn pony 
deposit* 

Discount 
market . 
deposit* 

Treasury 

Nil* 4 

Eligible 

B*ak 

Bills* 

. * 

Floe Trade 
BQI0« 

Overnight.... .1 — 

10-15U 



. 

16 

13 15 

* _ 

_ ’ 

• —iw . 

2 days nd ice.! — 

t7 (lav*- *.r j 


1510-15% 

- 


— 

— 

■ — 

•• — 


7 da..’- notice.' — 

14l 4 -15l B 

15U-15ss 

_ 

1510.1556 

15 

1450-143, 

- 

• 

' — 

One ncinh ...J 15 145* 

1470-15 

1510 

15V15 

15 U- 16'* 

151* 

1436-1458 

1358 


15U-1470 

Two U1> .llll*_! 14 If -1438 

14 A- 143. 


151*143* 

14rS-16M 


133.-141* 

133, 

341* 

15-143* 

Three ni..n( Ire 14-,i-14 1 ‘ 0 - 

141« 14* 

145fl-14J« 

151* -141* 

145g-15 

— 

1312-14 

133* 

*3li 

15.145a 

Slx mtinrfrt..,, 13^-13^ 

135g-13sj 

141*1436 

14U- 134* 

13r a -143« 

— 

— 


13.0 

15-1438 

Nine in-.nibs.i 13 14 13 >5 

13V1350 

— 

14131* 

143* 

— 






dneyesr J 13,i-13 t ' 6 

13(g-134a 

14 1 S - 1458 
143*-14T 8 

14131* 

14i. 

— 

— 

• — 

— 


Two jvui J — 


— 

• — 

— 

— . 

• .— ■ 

• — 



(409.22 +4.1 


10.41 . 4.28 j 11.13 1 10. 


3.24 1392.98 ;387.84 395.03 ;400.55 328.32 ,409.221315.67.431.66 87.23 

1 I : I ;iU-Bl.«Ll<10. !£**(*• rjS:bXSi 


31 


500 SHARE INDEX 


154.45. +2.8 I 17.45. 6.81 I 8.20 1 8.05 1150.18 149.15 '160.94 154.55:162.83 183.00. 125.60 227.95 63.49 


<3ri- ! '27/10. 1 16<3'?2i fI.VI&7«> 


3= FINANCIAL GROUP (100) 

33 Banks t6« 

34 Discount Houses (10 1 ... 

35 Hire Purchase (5» 
Insurance (Life) (10)... 
Insurance (Composite) (7) 
Insurance Brokers (10) 
Merchant Banks (lc) ... 

Property (31) 

Miscellaneous (6) 


36 


30 


40 


42 


Investment Trusts (50) 



109.04 

+ 2.0 

- 

7.22 

- 

- 

106.95 

106.02 

106.92 

109.73 .133.29 

153.46 87.19 241.4 1 55.88 

.30/1) i28.!0i ill '<.42i . 15-12/14. 


134.31 

+ 3.3 

25.15 

6.89 

6.12 

6.12 

130.00 

126.85 

131.58 

135.25 165.83 

192.16 111.33 283.32 62.44 

<29/1/ (27/19) (12,12/74, 


145.58 

+ 2.2 


9.57 

— 

— 

142.49 

146.03 

147.83 

149.9? J 165.89 

186.52 97.72 293.13 81.40 

Oi-'l, *28/10, il/c.-it) ,10:12/74, 


75.42 

4 0.4 

9.74 

8.98 

22.71 

22.71 

75.14 

76.72 

75.96 

74.54 j 103.80 

132.10 55.25 433.74! 38.83 
.26/2, (27/10, (4/6/72) .11,12/74, 


88.98 

+0.7 

— 

8.50 

— 

— 

88.36 

88.34 

88.42 

90.64 j 114.54 

129.46 73.11 194.46 44.68 

■30/1 1 (28/10) (16(5:72. ill/l/Ioi 


as. 08 

+0.9 


8.69 



84.29 

85.72 

83.08 

85.72 1 104.58 

119.73 68.99 155.76. 43.96 
,30.1, (28,10/ <21/4/72. 1 Id/ 12/74, 


232.77 

+ 1.2 

12.93 

5.88 

11.83 

11-63 

229.98 

226.96 

225.53 

232.91 218.24 

1 

276.90 178.27 276.90 : 65.86 
(lift.) ,(27/10/ (11/6/76, <16.12/74, 


52.15 

+0.8 

— 

8.06 

— 

— 

51.66 

52.16 

51.95 

52.55 

83.94 

93.8S ; 45.15 278.57' 31J1 
(£7/1/ , (29/10) |l,TS/72l ' *7/1/751 
194.57 95.95 357.40 ! 56.01 
(30/1, - (27/10i 0/1 1/731 1(20/4)651 


136.15 

+2.8 

4.84 

4.09 

36.63 

83.77 

132.41 

132.99 

132.88 

135.86 ,161.00 

1 


70.33 

+2.7 

19.10 

12.26 

7.96 

7.96 

68.49 

66.90 

87.37 

69.49 I 

77.50 

91.98 55.37: 303.18 33 J9 
i3/2> 1 (28/10/ : < 15:5/72 / (17/12(7*1 

E 



8.72 

5.54 

27.79 

27.79 

141.11 

141.70 1 142.50 

143.69 1167.15 

184.55.115.09 245.79 71.63 

(30/1) 128/10) (26/4/72) 1 Li: 12/741 


* 3 ALL-SHARE INDEX (650) jl43.31;+2.7 j — j 6.80 1 — j — J139.56 


I toO;lj 127. i0) 


228.18 61i)2 

II.-6.-72i <13,1&7*( 



CUM3IODITY GROUPS 



■ 



[ 


t:\ol included in 500 or 






1 


-Ill-Share incficcjj 






1 

44 

Rubbers i9) 

487.68 



0-47 3.09 

15.79 

14.39 

487.68 1477.17 

45 

Teas t?) 

132.04 

-0.3 

31-93' 9.51 

4.13 

3.99 

131.70 j 131.70 

46 

Coppers (3) 

142.24 

+ 1.4 

46.65' 7.07 

2.20 

2.20 

140.33,140.33 

47 

Mining Finance (11) 

85.34 

+ 2.2 

10.941 5.66 

10.03 

9.95 

83.50 j 82.46 

48 

Tins (5) 

120.24 

+ 0.8 

ll/faj 9.24 

13.08 

22.91 

119.35 -118.90 

49 

Overseas Traders (13) 

211.30 

+ 8-1 

17.40 1 6.53 

7.87 

7.86 

206.91 |205.7O 


[FIXED INTEREST 


Friday. De®. It 


In<1«x 

Xo. 


nald 

% 


limn. 

Dk 

16 


Wed. 

Deo. 

15 


Tuesday Monday 
Dec. 1 Dec. 

14 I 13 


Friday 

Dec. 

ID 


131.70 130.35 118.04 142.431 17.89 ' 142.43 '5973 
MLTbWm '255.14 3^7 1^33 567'Tb "ZfSt' 
82.96 | 83.87 1 209.54 *1^ Rffl 

119.85 j 118.95 j 87.47 ‘ifelUj R8B 

208.11 ,208.38 ‘215.34 .254^47.17^31 254°47 i'b? 37 
: 1 ! 1 3/S. 1 i27it0> . i3.'6f7Vi [ |6 'il75) 


Thnra. 

Dec. 

9 


Wed. 

Dec. 


I Tear j 

' »8f • 

.(■Pl-res.)! 


1976 


Since 

Compilation 


I HUjh | Low 


High | 


Icnr 


Consols 21% yield ... 

20-yr. Govt. Stocks (6)... 

20-jT. Red. Deb. & Loans (15) 
Investment Trust Prefs. (15).. 
Com!, and indL Prefs. (20) 


_ 

14.02 

15.03 | 14.80 

14.60 i 

14.79 

1 

14.88 

14.99 

14.98 

14.93 f 

4B.00 

; 14.89 

44.28 | 44.87 

44.80 

46.03 

44.70 

44.56 

44.44 

46.50 | 

46.23 

116.92 

45.95 j 45.82 

| 

45.77 

45.39 

46.35 

45.27 

45.23 

46.49 ' 

44.27 

19.70 

44.27 j 44.25 

44.18 

44.18 

44.02 

! 43.74 

! 43.74 

46.03 1 

62.15 

14.63 

81 97 ■ 62.1Q 

61.76 

1 61.24 

61.0Z 

60.99 

60.85 1 

63.59 


M.45 42.31 115-42 

tiliTioSi 


3BJ7 

(3/1/75) 


ScetiW) or Croup BUm Data 

Overseas Traders 31/12 tj 

Engineering (Heavy) 31/12/71 

6 Hum coring (General) 31,0271 

Wines and Spirits ifc.i oo 

Toy* and Comes 14/1 'lo 

omee Equipment 16.1 to 

ImfnMrlal Group 3102 70 

Miscellaneous Financial 31/ 12 -TO 

Food Manufacturing JO.TZ'ftT 

Food RhiIIIim 29- 12. '07 

lnsuranco Broterv 29:12/67 


I ■— ’(lU.TU 

51 23 40.54 114.41 

’Jj'S ’ lU')i6ci t +. 

71..97 54.89 114.96. 4 
'£■2. .? IQ. (i;10.(54-, I ff 


Base Value 
1MJC 
153 M 
rail 
IM.74 
135.72 
128 JO 
123.20 
128.06 
11413 
11413 
9fc« 


SrttW «r Group Bom Date Base Value j 

KteM Flhancc 24/12/67 100.00 I 

AU Ote«r 10/ a; 62 100.00 | 

f MdempUen ylriri. FT-Acfuarles Indices are j 
nictitated by Extcl CummunlcaKuas Limited (a ; 
mender or ini; exchange Telegraph Group) an an 
IBM 3™ computer. ! 

A - IHt qf Um comUiucrtb rf the FT-Actuorles 
Shore Indices ts non available Irani Ute Publishers, 
the Flaeuclal Times. Bracken House. Cannon Street, 
LOFdOTr EOT 40 Y, Plica 13p. By cost 2 Bp. ! 


(3iWB) 

54.45 

t4;12/74i 

47.67 


from FT C S2lnw,*E„teSS. 

Bjrjra stjur Dlvl ^ r “ , 

r«« C,,H J TITUe,IT CHAHGES; Gross Cash Realm, 
romcc Emilnmem) and Sheaf Steam (ShlooiiKi 

VHdiucflfcd.. London City and WestclUT fru.iieiinl 
hoe been replecad by WHIls Paher <1— rMc^ SSn! 


benfng levy, moved up 4 to B7p 
for a two-day advance of 9. 

Responding to the OPEC 
i’ecision to raise oil prices by 5 
per cent and not 15 per cent as 



inm Lending Rate 141% 


Bank of England Minimum 
Lending Rate Hi per cenL 
(since December 17. 1976) 

The Treasury bill rate fell by 
0J2486 per cent, to 13.7568 per 
cent at yesterday’s tender, and 


lar number of bills last week, lieved to be a record. 

All biDs tendered were allotted. Bulks. 'carried forward surplus 
Next week a further £300in. will balances (Ud Government dis- 
be on offer replacing maturities bursements, exceeded revenue 
of fGOOra. payments to the Exchequer. 

Day-to-day credit was in very These were outweighed by a net 
Bank of England Minimum Lend- short supply in the London money market take-up of Treasury bills, 
ing Rate was reduced by J per market and the authorities gave a large increase in the .note cir- 
cenL to 144 per cent The mini- assistance by buying a small mini- culation, and repayment of the 
mum accepted bid was £96.57, ber of Treasury bills and eligible previous day’s advances by the 
compared with £96.50} previously, bank bills from the discount authorities, 
and bids at that level were met bouses and banks, and by lending Discount houses paid up to '15 
as to about 80 per cent The an exceptionally large amount per cent for secured call loans 
8300m. bills tendered and allotted over the week-end, at Minimum in the early part. r - 
atiracted bids of £ 1.304.29m. com- Lending Rate, to ten or 11 houses. Rates in the table below i 
pared with £ 1,585,89m. for a simi- The amount of lending was be- nominal . in some cases. . - - - 


Local authority and finance bouses seven days’ notice. Others, seven days’ fixed. * Lone-term local authority mortgage 
rates nominally three years HM« per ccm.*. four yean 143-tti per cent.; five y-ars 141-141 per .cent 4 Bank Ml rates th 
table arc baying rates (or prime paper. Buying rates tar four-month bank bills 133 per cent; Ctrar-tnanth trade bats 
15-14J per cent. 

Approximate selling rate for ooeenonth Treasury bJDs 1M per cenL: two-month IW per cent.; and Three-month 
138 per cvDL Approximate setting rate for one-month book bills 144 u per eeot.; two-month 148 nor cent.; and tbne- 
tnouh J3u u per cenL; one-month trade bills I5i-l4j per cent.; two- month 141-143 oer cent.; and also three-month 142-148 
per cent. 

Finance Haase Rates 'published by the Finance Houses Association) IS per cent, from December L un. . charing Sank 
Deposit Rates for small sums ot seven days' notice IX per cent. Clearing Bank Base Rates for landing - h per cent - Treasury 
bill average tender rates of discount 15.7568 per cent. 

FOREIGN’ EXCHANGES : . 


Dec. 17 
1876 


EXCHANGES AND BULLION 

Sterling traded within a fairly but was steadier in terms of the 
narrow range jn the foreign ex- stronger European • currencies, 

i y ^f ler ^ ay ' par i ,y following more favourable news 
reflecting the lack of aoy new . ... ... . — 

factors to influence the currency. *•»*«*.. 

The nound owned at SI 6U8Q- fraac-^eignted depreciation since Monirmi 
I 64500 and fell tn 6640-1 SB50 Washington Agreement, a s AmaierdriJ 

before recovering S i ? 6700 at calculated by Morgan Guaranty 

S Bu^,g"from New™,* ^ ^ York to DBS per 

pushed the rate up to $1.6730- «“*■ p * r „ ce -" t l^ ow ! ve /- — 


{Bank 

Bstesl 

X 


480-600 

28:10428^0- 

l4.07i«-4JBXfl 


6jM-6.B8ld6Sili.B8i* 


1.6740 in the afternoon, and Japanese yen improved to Madrid-. 

sterling closed at $1,670^1.6713, S? m & 1 1 

gain of 85 points on the day. tb * deaslon K. H 

The pound's trade-weighted by the °Pec- meeting. dtoekbolm-J 

average depreciation since the Gold fell $2 to $131H32£ .on ®*yo. 1 

Washington Cnrrency Agreement disappointment at its recent 

as calculated by the Bank of Eng- sluggish performance. The . . 

land, narrowed to 44J per cent kruggerrand’s premium over hs ♦ Baaic dteeonnL- ^ tRawg 

from 455 per cent, after stand- gold content widened to 3.70 per “™*lc ton* t Ftowcul franc II.7B- 
ing at 445 per cent at noon and cent from 357 'per cent, for ........... 

45.1 per cenL in early dealings. domestic delivery, and to 4.07 per 
The dollar recorded mixed cent from 3.64 per cent in the 
changes against major currencies, international market 
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Market Bates 


-Day** 
Spread . 


tM45-l.874ffl1.B705-1.6715 


1-8800- 1.780 
4.744.17 
8B30-S1.10 
8.72-S.7B 


52.4M2J0 , 
713 JO-1 144B1 
1.44D-L446 
8J84.72 
(L30-8.SS 


Close 


1.8865-1.6376 
. 4.154. » 
60.85-61.00 
8.7#-9.75 


; 3J74.W te.89is4J3M 


52.B0-5ZJD 
1HJ0-1144B 
1J44-1 J46-- 
5.71-6.72 
|B.S»«-8.ni| 


482484 
, MJS4«.4B 
^.08l44.1BU 


EXCHANGE CROSS- RATES 


Dec. 17 

Frankfurt 

New York 

Porir 

Dnueh 

LcmduD 

A^tentem 

• Zurich 

Fr’nktat 
S. York 

Pans 

Brcneb.. 
London ... 
AmTdln . 
Zurich 

41.80-82 
206.7 209.1 
lb.:-5d-9 
3.K1491 
104.18 sJtt 
io?.es 74 

2-S868-T8 

<!ieS5-!»66 
3&4S49 
1.R706 15 
2.4832-4907 
2.4510-18 

47.84 91 
SU.03-U6 

7J0-/2 
8.334 54* 
48.87-82 
49.14 17 

2.7420 46 
13.-70 695 

r0.30-6LW 

(Ufc6-eio 

8.7211300 

3 938 4.0 
U>7B <-80C 
8.32WB3 
SO 96 GLul 

c.iels S 
4J0R0B8 

96 9499 
4U.1S-21 
20016 55 
I4’.ffi^7 
4.16-16 

99.S-G9 

97.3843 
40.78-80 
20331-71 
14.26 89 
4.09* UU 
IOL410 466 


tArgen’s^l 
AiiMralia . 
Brazil 

Finland .^| 
Greece..- 


Kuwslt_. 

Luxembg 


U5.B in Montml. I0L14-1B OsuadlaD cento. 

C im o dlaa $ la Mew York. CS=98.83 8855 F.S. mu. IT.S.S tn Uitaa 
Sterling in Milan 1444J0-1446.50. 

EURO-CURRENCY INTEREST RATES* 


ft .Zealand 
SaudlAiab 


U.S.- 
C*nada_J 
CJ1- 
U.S.oeate. 


OTHER -MARH^TS. 

'Ncla&ata 


^45.»448 r ldAi®«itiitegHM50 
L6672- IJBSOjAustr >■ — ; SB-281 3 
laj^n.i^-i&diriuai:.. » B* 

l88.791;B2.52«Cdo«da. ._ I-M4.TI 

Hog Konid7J25fl-7J<7fi Domnark . 8.6B-8.B5 
Inn -.^3 IISrllB • 

0.4754485 deimanj-. i.»4.M 
S) JO-61 -DO 46 recce..... 168-71 


liaU.rtiapkJflSMJlMItaqr. -■ 


i.BIM*-j.8S2dlap£i *80-610 

_ 6JM.82 HWhffll-dsllWSS. 

Slnnpore (4. 10284.1156 Norway — 

SjVfrtca J.4420-1.46M FUctagat.'. «« , ■ 

Spain 110-107)* 

SwfBTnd 4JB456 

t7at._ 1-86-1.88 

fB.45-88.4S (Yugoslav 1021844^ 


1590-1450 


BASE LENDI^ 
RATES • . 

• Ailied Irish Banks Ltd' . 
American Express Bant' . . . 
Anglo-Portuguese BanT \ 
Henry Ansbacher - 
Banco de Bilbao 
Bank of Credit & Cmce 
Bank of Cyprus 

' Bank of N^.w: - _. 

Banque du Rhone SJ^i j : 

Barclays Bank f'- ; 

Barnett Christie Ltd., 

Bear . Securities Ltd. 

B re mar Holdings Ltd 
Brit. Bank of Midi. Ess? -- r . . 

■ Brown Shipley; £ 

Canada Permanent Af’i 
Capitol C & C Fia Ltd " ‘ 
Cayzer, Bowater Co. Ltd 
Cedar Holdhigs — "* ' 

■.Charterhqu.se Japbet . -■ 

C. K Coates .. 1 JG? , A 

Consolidated Credits.; 
Cooperative Bank - 
Gorfnthian.Securitfea..a- - 
Credit Lyonnais 
G. B. Dawes 

Duncan Lawrle ; . 

Eagil Tnist 

English Transcont....^ 3 ' 

First London Secs..'...r? ■ 

First Nat Fin. CoriL..ls:l ' 
First Nat Secs. Lta.-.;:. 2 - 
Goode Durrant TrustJj " . 

■ Antony Gibbs J, f 

Greyhound Guaranty^} 1 ' ' 
Grmdlays Bank J 

■ Guinness Mahon - : 

■ Hambros Bank 

■ Hill Samuel 

■ C. Hoare & Co. i 

Julian S. Hodge 

Hongkong & Shangha 

. Industrial Bank of Sco; 

Keyser Ullmann I.....'.. 
Knowsley & Co. Ltd. . 

Lloyds Bank 
London & European J 
London Mercantile ‘ 

Midland Bank 
I Samuel Montagu 1 .... 

I Morgan Grenfell 1 
National Westminstc 
Norwich General Tnit.il ■. . 

P. S. Refson & Co. -A.-.)-’ \ 
Rossminster Acceofe * 
Royal Bk. Canada Tnzsfe*' - . . 
Scfalesinger Limited . "■ 

£ S. Schwab 

Security Trust Co. Lit 

Shenley Trust : 

Standard Chartered . 

Trade Development BI 
Twentieth Century BI 
United Bank of Kuwa 
Whiteaway La id law . 

Williams & Glyn’s .... 

Yorkshire Bank 

Members of the Acceptln 
Coonslttee. 

7-day deposits US, 1-mom! 

1U11. . 

7-day deposits os ms of £ 
oader U.% up; to £23.M0 
over 125.000 111%. 

Demand deposits 12%. 

Call deposits over £LM0 U 



coral Index 

Close 337-342 


LG. Index 01-357 :34 
March Cocoa L931-1 


INSURANCE B 
RATES 

t Property Growth 
Cannon Insurance ~.* s 
t Address shown muter Han > 
Property Bond table. 


GOLD MARKET 

~ “ Dee. If “ 


_t .Brte.-stnD is £rae_rat0. 


Dee. 17 197« 

Sterling 

U^J. Do(l*i 

QjgmLnn 

Dollar 

Dutch 

Guilder 

W. Genoaa 
mark 

Bwte* 

fnae 

tbbort lerm... 
f dan notice 

Uoaih.„ M 

1 hree raonth*. 
'/x montb*__ 

''let**' , ... 

15 161* 
15V15J, 

16&j ,61j 

153s .Biz 

16 Iblg 
145g-16tft 

41*-4i* 
458-4 ?i 
&I 0-6 as 
6 -jM 

31* -5 1 * 
Si* -si* 

61s-9i a 
Big 912 

690-870 
85* oJ B 
83* -9 

856 BVb 

6l»-7 

6ia-7 

6i*-7 

61* -63* 

6 

6M-63, 

43* -5 
4?tS<B 

‘Hi** 

■ 47 8 -5 
47j-6 

H-t 

170 B 

4-1 


FORWARD. RATES; 


Kbw fork 

Modi real 
Amst'dam 
B nut nek.. 
Cop' nfig'nl 


raW! lwx ^ f ^M-W* ««■ wot- ; Seven-day lO-lN per c«r.: rrL.kf?ri 
-montii Ui-lli per wnt: three-monte 12-12* per cenL: six-monte ta-ia rjT^™, - 
per ceni.i one year 11-12* per ceiu. ... ■ " 

Unaer^rm Eurodollar deposits: iwo yean C«i per cent.; three yean Bl-ttt ~ 

per cent, four years < 5-71 per cent; five yean 73-11 per oar. ama o....- 

w, * re ‘ ,tI0,e,5 FQr LTOJ “ dolter- certificates of deposit 
one-month 40»4i5i6 per cent.: Utree-mante lj-5 por cent.; stx-mmzUi SIh^-Uu 
per cent.: one year 5t-5* per cent. * D ^ 5 Btoekblin 


* Rales are nominal dosing raies. Vienna. 18 grajnn 

t Short-terra rates are can fw sterttns. Oi. dollars and dollars; j_. Zor leb 

« ^ ’•nSwt^ ** Cde “ Swia tr ^ sa - : 17.5 per ceo.. devusatkra. Six-monte forward J7JW4JC 


One month . 


Ifce* ipoafh. 


1^S-L46 c. pra 4JB4^ o. pw 
1 10- 1'00 r- pin fcTHJfi c. pm 
l3Ji-2t' o. pm. V B5g-86i «- pm - *1 
3J-10e.pm 7B-55 C-pm 

liore 2l9-21a ore ihb 

(70-170 iLtUs-’-: SjvAB9e.-«B».'. 1 
1927'IUa dlx ; 63-78 Hreih* 
{ 914.-814 'ore pin 14^.121 pn) 
I514-Z14 «c pm ■ T-G-C-’iim 
jB^Ja-ore pm V TtgfiK OTW 
6 S 08 gni pm 


cm and 


OeW BuOton. 1 

kaom*-- a»i gj 

Openinc 913flS*-15B»a « ' 

QeW CotM J ’ . I 

- 

OldSov'r'gno^Sft-ftVS, 

k£97lE-Z8 1 fi) 

Oold-Oatm 
(Int«n'miiy)l' 

K ^™ a -& 3 S^S.‘ , IS 



SPECIAL DRAWING 

RIGHTS RATES 


One SUn ts- 

enuiij' ro . 
fSteitinn- S 
U.S. ilullar 
Belgian franc. 
peuLsdieinark' 
French.. Dane,. 
Italian Ura..J*| 
Japanese yen 
-nn mlr prd trier, 
fittedlite krone! 
ijwfan ftanc---l 


Uec.17 


0.691937 
1J5512 

4E.1373 

2. 75959 

9176463 

999.612 
340.629 
2^7667 
4.81396 

2^3507 


--tX 


- Vafins ore ter curreaow. 
SDR as cOlcnteted to »e 
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tlyd] 

/U-P IJ2 


A U T H OKI S 


U N I T T RUSTS 


I bhts Unit TsL Mgrs. Ltd. (aHgl 

■■ 72-flO, Gatehouse R<L. AjIcjbtiiT. 0290! 

Ahbe*Cnp(tiI H3 ■ 22.11*9 $522 

;A))b*y , Inc*»ii»«-™P6i 37K +0.4 714 

- Abbey In*. T*.FtL,B4.2 . - ZSJl +oij 5JU 

Abbey Con. T«t ptft TJPj -.0.7 S.M 


&llted Haabro GrmxpV faMg) 
Rjuabnn Use.. Hutton. Brcsnnxvj, Ram*. 
11-588 2851 or BriJeriroy (D27MJ 


A]|i«d Ut 
Bnt- Ind. Fund- 
Grth. & Inc. - — i 
Elect Had. De*. 
Ret Mm &rdn-_ 
Allied CaplialTst. 
Hith Income. 
Esvliylnmne 

tnivrna'.lDnal , 

Utah Yield .Fund 


y. Saillw'Ca't. — 
ind Smaller Co’s . 
R.Acram. Fund— . 
SeM. nf America — , 
PoelflcFund 


,.423*0.4 1134 
M.lfl +13 7.20 
37.01 +0 6 B.7B 

t-a.7 ■ 853 

3721 +02 S.« 

23 .« +fl.) 418 
Mfl +u bja 
Sy3 -03 Z4J 
»3+1.2 245 
43.4*« +0.7 4 48 
U4R e.m 


AasfMcber Unit MgmC. Co. Ltd. 

I Noble SUE.C.ZV7JH O1-4M401O 

toe- ibxitiiy Fund. f49.B ' 2940) J 13J0 

irbaGmol Securities LUt faHe) 

Iff, Quena St. London EC4R1BY 012285281 

Abacus Gia n t s E6.4 283J +0.(0 439 

Aceum. Unite) Mi 315 +0.8- OSH 

Jrewth Unite 22.4 242 HL7 438 

Accum. Units} 25.0 272) +17 438 

Rcfa Idc. Units »J 315 +0.4 13.04 

KAcc.Dta.1 35.7 3t« +9.5 13 0& 

'&Ulft IfltL Acc — , 17.6 24.0 _. 232 

*(8% withdrawal) -ISO 16.2 ...... 232 

ktJuroi.Capnd — 225 228 +10 10.41 

x( Arcnm. l.'mUj — , 27.4 . • 24.8 +U 10.41 

witJjdrawal) 21 2 22.4 +05 10.41 

Arbuthnol Pref. — . 22.1 23 J 13.97 

KAcesm Lnllsi— . 29.0 312 13 47 

Jasso? Cordial* U2 342 

Tjrt. Setr.Ldrs.rt_ 135 2tLf 622 

f ascot Fin. Prop.tt. 112 225 534 

(X. America IntL _ 262 7&1 133 

IrbothnL Cmdiy **. J7 4 40.4 6 13 

AcemmlhilLn*-,.. 511 ■ 552 .... 6 13 

.HWr Withdrawal** .JSJ lt3 ...... U3 

DeaL AMon. *Tuav ft Wed. iTfcrar*. —Fn. 


hitlrwxy Halt Tit. Mgs. LUL® faXc) 

K, St Kazr Axo, EC2A SEN. 01-2834141 

Airhwny Fund £8.0 ' U.7s< | 738 

Price at Dee. IXKtst mb. day Jan. is. 

Rarc le yi Unlearn Ltd. faXg)®(c) 
Unicom H&3URcn{oitl 5ULE7. 01-534 5544 
”2-- H, Castle SJ_ Edinburgh. 0312285013 

"-OsCxlrOrii America _B62 38.7x4 +051 3.82 

„ XVi.ABStAcc 57 A 62.U +2J 276 

5i«i Qo.Aust.lni; 469 5L0j +2JJ 226 

«> lip. Capi tal 45.7 44.3 +121 622 

*'A. IvL.n‘1W U1 » ■ . I j] iM 


’Oa.EncmpiTti . — 55.2 
.no.ftrtra Income -. 177 

>Do. Financial 424 

'Do. 300 445 

Do. General 19.9 

On. Growth Act 262 

Do Income Tec: — _ 53.4 
•Do. Prf. A'bk. TkL„ HO. 7 
•Prices m Nor. So. Ni 

Do Hrcovoy 23.9 

Do. Trustee Fund— 770 
Ik>. Wldwlda Trust 582 

SULta Tdine 1281 

Oo. Accum. [09.! 


7 A 62.6 +2b 276 

6.9 510 +22J 226 

5.7 49.4 +121 622 

13 672 +2.4 840 

7 7 18* +0 3 11.34 

14. 452a +14} 6 71 

U 47.1 +0Aj SJU 

9.9 2 IS +DJU JLU 

b2 283 +10| 6.68 

1.4 561 +0.9 SAD 

13 83 6) j 7.00 

Next aub-dar Dec. 31. 

5.9 Hi +0.71 7S0 

70 8L9 +1 (4 7.«69 

!2 533 +1,0} 3.74 

187 132.7 +2^ 884 

19.7 . 3440 +2B AM 


Bridge Fond SfaEf8*AnV<*»c> 

Kinr William St, ETAR DAB - 

Bndj-oinc. ,.0590 -I^®J I 447 

ftndCeCap. lac — KJ.8 »3 ... 4 69 

Bridge Cap. Act— HJ 7 - • 4 69 

BndpeKsenpt , P90 557 

Biid-i-lntl Inc - fc?' 4 “ 

♦Bring* 1 nil ACC . P3.4 . , 4 52 

Pnees Dee. IS. Ni*u»8ifar}- Dec. 2! 

The British Life Office Lid.® lai 

RtsUanccHbe^TunbridflcWBllNKt 1)89220271 

BL Bnlish Idle. B6 7 ' . + LB 1 7 11 

BL Balanced* 302 ' . S3 1 729 

BL Capital- Z6S -:2«2 6. n 

BLDindeud* 388 . -- 30.il . . j 918 

prlres oh Dp* 35. Mat.deolmg Dec 72. 

Brawn Sh i pl«y & C4. Ltd.® (xHci 
3tugrs. Framder* CU£CI- ' ..*” ' 01-800 8S26 

BS Units* 037.0 -3**-*] • 7 a 

OaiAmiHLi* ;_|RJA 17Z21 ~. 1 780 

BfiKteptNor 10..I7S.9 fMI | 420 

. Prices so Dec. 13. Next mb. day Dee 2D. 

Canada Life Vnit TiL Tiag**. Lid.® 
3-8 High SI. Fatten Btr, HcrtA - : P- Bar 5 II 22 

On Gen Die «.IZ?2 2£S 4 S-S 557 

Dr>. Gm Arena Blj . -3t3i +0.7J 557 

Dn.lnr.D,sl,. i .„ ..b*3 - ViS +0.4} 951 

Do luc. Acnuu— P92 |3#3| -HIJ| 991 

Capri (James) MagL lid-f 

1D0 Old Brand 5L. EX2M 1BQL - 01-0888010 

CapiiaL. — 1 f»2 — -J 5.92 

lucomu— 14&6 ,492| .... .] 9J8 

Plica on Dec. 15. KrX amlinfl Jan. 5. 

Cariiol Unit Fd MgnL Ltd.® (aKe) 

Mi lb urn House, *0c»ceastl*-opoo-Tro*> 21183 

Cariiol [5 A fill] — I 4 70 

Da. Aecum Uiritx.-teD [ 4.78 

Do High Vield. . JSl 2827 . — ] 2128 

Do.Accum.Cnltn_C9.b- . 315f — 11121 
Neat dealias date Jan- 8 

Charterhouse Japbet® - 

1. Paternoster Row. BOL - ' •; 01-2102589 

CJ. Imcmail gL8 ' 2331 2J» 

Accum. L'niU g4b . •' S3 i89 

CJ. Income BS2 - -W X ~. U09 

CJ Euro Fin ®8 ‘ » 384 

Acrtim. Cniu 1252 - Z7.< 3M 

CJ Fa. Inv T*t jUA 25.0 — 550 

Accum. Units &E6 22.0) 5 SB 

Prices on. Dec. 15 Next dealing Dec. El 

‘ Chirflain Trust Managers I4d.®(aHg> 
30/31 Queen 5t n EC4t IBB. .'. : - 014UBHS8S 

High Income K3 9 250 403 rtt 

Internal ion nlTtol — p 2)24.4 -36^+0 ^ 141 

Confederation Funds NgL Ltd.® fat 
130 Regent SL.W1R8AY. W-9879040 

Growth Fund— 1222 ' ZUf . — 1 B54 

Cosmopolitan Fund Managers. 
CopthaU Are, London KC2R7JX <389232 
CcTOiopoln.Gtb.Fa.IU9 12R +0-2J 652 

Vnit Dtriiliaf: Rap col Hie.. » W aatMl 51, 
WtotUor aU lKS Windsor 35W1 

Coyne Investment MgmL lid. 

72^10, GalcbooicHd. Artesbuf. 0288 5M1 

Cojwe Growth- — 073 K8df+»J| 5 90 

Crescent Unit Tat. Mgre- Ltd. laHgi 
4M*lrlll*Cc*x..EdicboiSba ' 03l-S26«m 

CretccmGrawifc— 188 1931 48JI 4.95 

Cres.Inteniai’L 458 +13 255 

Cres. High. DIB. 287 30 S +03l 10.41 

Cres Reserves p85 38R+0A] 455 

Discretionary I'ali Fund Managers 
SS.BIoom.'icldSt.ECZMVAL 01-83844AS 

Dlsc'y Dec. ID — ,_»_6 082M0 1 055 

Dot ‘A 1 Accum |W74 H4AJ J 813 


C«.T. UtUi Managers LttL® 

38 Fin Rbury Cirrus Kr2M TDD * 014E9t8l31 

G.T rap. me {553 5881-261 3.70 

Do Auc__ i»0_ 60J +3J3 170 

G.T.Ine.FcLL'n 1DC5 J06.9 +4.6 10 jo 

G.T l .S. ft (ri-n 1284 1566 *0 9 3J0 

f.T Japan* tin... 2372 252.3 *97 0.99 

♦•It Fd._. . 1)96 1755 2 60 

UT Int'l. Fund (l029 lD9o(+afl lU) 

®G. & A. Trust (a) (g) 

5. Raj-l*i£hRil.B«nIwood ■QC77>S7'57n 

G.*A._' |22J 243*3 *04| 639 

Gartmore Fund Managers V (aMgl 
Z St Mara Axe. 6X3A 0BP. 01-2833531 

iflAmerlwui T sl. 

British Te.iAcc-i 
Commodity Share 
Far Eastern ThiBt 
Htrh metnue T*l_ 

Income Fond. 


Ins. Agenda 
lntl.Ec 


27 7s£? +C4 
33 B +0.9 
1125c +2.0 
290 +18 
372 +DZ 
44.7 +05 
1255 +026 
74 2 t12 


30$ +0.7| 169 
Gibbs (Antonyl Unit TsL Mgs. Ltd. 
23. BlomflcM St_ ECSHt 7NL. 015884111 

fa) AG. Income* C4J 26.4T 1ZM 

(alAJG.Craw[hTt-,pB7 2Z1I ( feflB 

faiAG.FnrEnu*„^l 27JH j 850 

Dealing "Tuck, ft Wed. 

Cwdt (John).® 

77. London Wan. BJC3. CJ -368 502(7 

Sl’cfch’Id'r Dec. 17 >DIK4 M9*d +Z1] 251 
Do-Acrom-UnU— R25L0 lHfi] +2.4| 231 

Next deal iuadtqr Jan. -- 

Grierami Mimgaaeut Co. Ltd. 

50 Gresham St, BOP 3DS. 01-000403 

47.5 1545] b.Bl 

MN ..... 6 01 

Ill| 2089 

1375] 18.89 

. 26Z6] 4.79 

- ISAM .... 4.74 
IM3J +LB 351 

toi3 + 1.0 3 *a 
4453 .... 557 

6SJN . 537 

Guardian Boyal Ex. Unit Mgrs. Ltd. 
Ros»l Exchange. EC3P3DN. 01R288011 

(■S)GuatdbUITK...fMZ HJ +L2) 5.75 

H ext demon Adminiatration® 
rramier It.) 1 . Admin, Rayleigh R oad. 
BrautwOod, Essex. 0277227300. 

fg (Austral/ on, 

ffCop ■ 

U/Earx 

CglFarl 

t gi Fin ns &JTU 
^nwaNov.M 
UD High Income 
UJtnr. & Asseta. 

(gllntentatioBBl 
igiNth. AmericM 


(Accum. Units} 
indr XT Dec. 14 
(.Accum. UuiU) 
G’rhtr. Dec. 17. 
(Ar«m Units) 
Ln. Br Der. 19 
(Accum. Units) 


fnOil Nat. Res 

worMw’d Nov. IX- 
1L AosUa Friar*, j 
Cabot Dec. 1&_— (54.9 584» .....J 6.71 

•For ton exempt funds only 

Bill Samuel Unit TsL Mgra.t fa) 

45 Beech St+EC2P2LX’ 01-0200011 

(b) British Tnurt UM1 111*4+251 685 


o yiraw a o n 
51.M+05I s.u 

26.7 +4J 4 J5 

312 43* 

. 67 J +16 Z04 

lain +0.3 <js 

U08B ..... 5.00 

36.1 +0 2 12 40 
210 +D_] 752 

24.0 +0 2 505 

m; +0.7 39B 

22.7 +0J 413 

szil .... A7S 


(Jt) Infl .Trust 

(ci DnUar Trust 
ibiCapitalTntsi 
tbi Financial Trust, 
ibi laconic Trust . 
<b)5ecuri»Tnut 
ibi High Yield TsL. 


33.g +0.7 3.45 

75.4fl *0.0 331 

Zt2t -*05 652 

4S.U +15 5.C 

19^+05 >04 

M.ll+UJ 491 
14«+04 18 70 


Baring Brothers ft Co. Ltd.® faKn) 
g. Lesdenhall SL, E.CJ1 01-538200 

. Stratton Tst. (1240 ISLE J 6.65 

Do. Accum. 150.4 156^ J 665 

Next sab. day DmS. 


Bishopsgate Prog res aIto SgznL Co.® 
1 Bisbopsgaie. E.C2. 01-58362*0 

SKslePr.* Dec.7_U11.9 121.4*4 I 529 

4ctC.b(».«Dec.T_5w;r 13f3 ...J 520 

ffgaL UiL Dec. 14—Q25.7 13X9. | 3 60 

4cm Units Dec. 14.11305 144.0J ......| 3.64 

Nat rub. day Pee. It *Dcc. Sl. 


Da ‘A 1 Accum J»74 114^ -...; 013 

Eqnitas Sees. LM-®(aKg) . - 

41Blstaupsca!xEt2 .01-3882851 

Profirasaive |44.9 47.4| +03f ■ 559 

Eguity ft Law Us. Tr. M.® (aNbXcj 

Ameraham Rd. High Wycombe. 548433377 

Eitnity&Law {47.4 . 5<U[+U[ 5.SS 

FramHngtsn Unit MgL Ltd. (a) 

5-7. Ireland Yard. EC4B5BR. 1 01-2488371 

Capital Tst. BO B 57.IJ — .1 437 

rncoueTct- ^.H92 SUs .] iei 

InL Growth Fd. (560 m3 ~~~[ 0.00 

Da Accum. [564 595J -h — | 400 

Friend's Provdt. Unit Dr, Mgn.® I 
pixham Erd, Dorking. -KM0SOSO 

Friends Proc. I in... [ah • STJur+Obj 610 

Do, Aecum. .._!3L9 MlL+Q7| 614 


luteL® <aHg> 

15. Chrittopber Street. ECX 01-2477243 

Intel. Ipv. Fund. (69 0 73J) +1JJ 5.75 

Ionian Unit Tst. MytgmnL Ltd.® 

84. Coleman Street. ECX 01-638 SOM 


K Erin wort Benson Unit Managers® 

SU Fonchut+Ii St . K «T 2 ni lO3a0W 

K.B Unit Fd luc.. .151 0 58 0| . | 7U 

4K-B. L'ni;Fd.Ac 162.6 • 68.51 . .) 713- 

L & C Unit Trust llanagonxeul Lid.® 
The Siorh HcUanse. ««« im*. 01-588 2UOO 
LM’lw.ttJ.. . .. M9) 1 1.pl7 

Lit' lull A Gvn td [7, 1 78 5| +0 7] SJM 

Ijwsod Securities (id. lai(cMz) 

&-rrt-ct^<SU Edinburgh RH22J 0.031 =553011 

Materials I22.B 262+011 SB 

tiAceuiB I'ntis). . - 23 0 26 9( +01 X33 

■Growth Fund WO' ' 52.0] 236 

*<Accuiu.Uiut9!—+ *8.0 ' 555].... 236 

TfGiliund Warrant. 23 9 27 if . ... 319 

SAmenran Fd 23.9 ?7lj ... LSI 

aAccum Unllii) 243 27H J-5B 

"High Yield 343 375] 1434 

**iAccun Units) —.(42 B 4&l|- 14.M 

Deal 8M0U. -Tdet. ttWed. iThun. "Fn, 

Legal ft General Tyndall Fund® 

16 Casyngc Brad, Bristol. 02723224! 

Dii Dec IS (366 3Xfii‘ . . J 6 X 

tACCUSLL , fllt9)»+.W.< 45JB -.._,] IB 

Next sub. day Der. 15. 

Leonine Administration Ltd. 

Ifl. Finxtiut5am>£D.CZ. 01-2381171 

LroDtst. .1446 47.0) ... .1 X4X 

Leu Accum. |4V7 . 47 lj 1 8.41 

Ltayda Bk, Vait Tst. Stogy*. Ltd.® (a) 
RcgiErrar’s DcK.. Gotlnc-hy-Sea. 
ttorthiiig. wen Sussex. 01-01388 

Fir* IBalncU). ■ p49 37J5|-t05| f.V 

Do. (Accum.) 45.7 491 +0.1 5.W 

Second (Capi)— 39.6 4Z5* +L2 377 

Do. (Accum t 47.9 SO +L4 3.77 

Third (lncaaw) MM 55.8 595 +L0 U6 

Do lArcnm.) 71.7 77.0 +L4 816 

Fourth fExIncJ 38 4 * 4L2d +0.7 10 43 

Do.lAccujol (405 +Oil 1043 

Lloyd’s Life Unit Tst- Mngrs. Ltd. 

72-80. Gateboaae Rd-, Aylesbury. 8008 SMI 

Equity Aero m. (96 5 . ULIf J 641 

London Wall® (oKg) 

1. PI lubuir Square. ECSAiro. 01-8035611 

licit Brail ar-. IB, Oeasttgr H4. RritfoJ __ 
BS097UA 0272 32241 

A 5L7I+0.4I 677 

4 23l]«a.l 12-72 

.7 2*S +a j 22.33 

6 u3 +0.2 673 

2 UM+DJ 673- 

381+0.9 10 JB 
- 28« +1.3 3.04 

- 

M ft G Greuy® (yRcKri 

Area QwoX TWwr IH1I. BOB 8BQ. 81480 4SB 

See also Stock Jbccbaaxe Dealhum 

American Ace 45.4 4C3( L* I 

AuatraUslan Acc.. 425 451 +0.71 207 

Commodity—— 48.7 529 +02} 035 

Unum-Uiiu) 492 32J +02 675 

C om pound Ace.. S5 5 MA +0.1 *.7% 

Ccnv onion Growth (53 48.0 +03 292 

Dividend— 694 73 6a +02 H>5> 

(Accum. Units) 1222 1294 +02 U58 

European Are..— *23 . 45.0 439 

Extra Yield 485 5L2 -02 120® 

1 Accum Units) 99 3 629 -02 1202 

Far Eastern — 385 ■ 42 < +02 5.02 

f Accum. Unils1__ 40.4 43 4 +D-2 5.K 

Fund of In*. Tats — . 428 443n ...... 453 

(Acrnm Uatlio 485 512 -a 2 453 

General U16 119.4M +02 755 

(Arcnm UniU) 163 7 1752 +0.4 M5 

BiEh Income 562 59.6a ..... 1284 

(Accum. Uuitm 85.8 91.0 -02 1219 

Japan Ace. 1380 1484 +12 US 

Maxima - ™ W92 156.7 -0.4 611 

lAccumlliuU) 177.9- 184 9-0.4 6U 

Midland 37 3 9251 - oil 10.41 

(Accum Uaita) 1345 2426 -OJj 10.42 

Recovery Arc 1226 1363 -021 690 

Second - Mia 119 2r 7.17 

(Accum Coin) I486 159.8 -0 3 727 

Special S3 2 89.0 -0-fl &7I 

(Accum- Urn UJ 99.8 1060 -03 521 


47.21 +0.6 
50 J +0n 

373 +1.4 

24 4] +0.7 

25 a +0.8 
365U0J 
38^+05 


Capital Pn on tr-~ 
Extra Inc. Growths. 
Do. Accum-..— 
Flnnurlal Pritty 
Ds (Accum.) 

ffighlne-Pn 

Loudon Wail lot 

special Sim 

Stronghold Unim 


Bfeicuo’ Fund Managers Ltd. 

30,GrKkBBiS*.F^>ap2Ey. 01.6TO4555 

WO 8 «7.« . 7 14 

.AOCtxU* !«t.l-j_ 1375 .1*52 724 

jfcrc Int la-r 15 .. 60.0 . 63J .... 743 

Actts l‘l-. Her. 15 uj 652 743 

Mure ftlt.Vi.2S. U92 2241 ..... 723 

AceumI ';- N.n.aa. 1546 1402 723 

ACtftaid Sank Group 

Unit Trust Managers Ltd.® (a) . 

CocrtuT^d liou*c. Silver Street Read. 

Sheffield. SI 3RD. Ttl: 0742 79642 

rmnmailii) 4 Gm 143.9 dt.a +0.6) 6.62 

- _ . ,M6 9 50.31 +0 n 6 62 

Giowlh- .04 Z 365i3 +2( 32b 

Dot- Accum. WS_5 37.91+1.4 326 

Capital- SU M«+0.7 S» 

Qo. Accum .123 6 2SJJ+02 3W 

- income 04.1 365] +0i 7.7# 

DriAfrom f36,0 . 385+05 7.70 

lateoauonal uwj SZ6m +23 260 

Da Accum (512 S dg'+Lfi 260 

Muster Fund Managers Ltd. 

SOartor Hip. ArtbnrSU EC.6 U4B3I030 

■8SESi±=;Pi Sl rj % 

Mt A Unit Trust Mgemnt L43, 
.flMQONa Street, SWIHWG- D1-SM7333. 

-JttA Units (22.9 24 J) 4 529 

Mutual Unit Trust Managers® (ftHg) 
■16 CbIKt>!] 2*o, EC2R7BU. 03-6064803 

MdCuJ Scr. Pit:* 06.0 JfMt+OSl 7 JO 

mutual lnc.Tst-. KgJi 49 lU -MLa 854 

^tual Blue Chi u„.®,7 S3 51 rtJ 755 

Mutual Rirh Yltf_.P7 2 48.71 +03 10.93 

Pfidjtoual and CamuwfdaZ 

SL Andrew Square. Bdlabureh 071-5580131 

BW»n* Dec 16 Q04J 107.81 ...J 7.70 

(Accum unitai- Q345 239 U I 7.78 

CUADee. 15 _B0J } 4JT 

AAccum. LeiLvi, [1072 1122) j 457 

' Nfltbnal Prorident Inv. Mngn. Ltd.® 
4RGnc«hurefaSi,ECaP3aH . 01-0234200 

N3»2 Gtli Un/r«„rS2 . 3«5d _...| 643 

(Acenm. Luitxi* 137 J 39.91' I 643 

MPlOrea- Tran .Jl2i>3 1272] ...J 3.60 

(Areutr Units--* _ | 2 v; 131^ _..J 360 

*• Price* at Nov. 35. Xext dealing day Dec. 30 
* pjjcen on Dec. IS Next dcalinc day Dec. 3L 
Natl on nl Weal mi aster® (a) 

4LLothbory. ECSPSBP 014370044 

CapdaKAccumU-EIA 9511+15) 463 

tanme ffii +0^ 7M 

PUanrial S 9 27 7I+0.B 527 

Growth Inv 1752 00 -i! +LH 533 

Frirafnr - lata *92) +LCT 9-53 

«LXathbuty,EC2Pi8P 014060000 

RBtfbho Inv. Fd._ 1905 M5| +0J« 680 

NEL Trust Siuigtn Ltd.® (a Kg) 
jetton Court, Dortias. Surrey. 9011 

Nalsiar |47A 902) +23) 554 

New Court Fund Managers Ltd. (£) 
..ffA, Gateboua* Kd, Ajleatwy. 02086041 
M.C- Equity Fuad-.p®75 X35.M +4JA 358 

"K-C- Income Fd, H9A MS. R +1.7 1 906 

M. C. lnltrCM- Fd. _M32 B8«+L« 277 

N. GSmLCi 93.0) +15] 679 

Norwich Union Insurance Group (b) 

PJJ.Boa 4. Norwich. NR1 SSG. 080322300 

Group Tat- Fd [1932 2035) +35) 722 

Oceanic Managers (aKz) 

lSCt-StltoomanAnortle. 0I^B892B1 


WccadLOy Unit T. Mgrs.Ltd-® (aW« 

6j, L ondon Wall EC3L OI-CTBWl 

Lxtra!nc«ne_^- 
incnineA Growth 
Capital Fund.— 
lot. Eras. 6 Assets. . 

Private Fund™. 

Acmmltr Fund 
Technology Fluid. 


+#4 Z3J0 
+0.4 550 


flj +^1 4 20 

Practical Invest. Co. Ltd.® (jKc) 

44. Bloonubtuy Sq. WCTA 2RA al-CSKKB 

Prurtleul D«. 15 _ jU L6 JJgS --1 i-S 
.Arcnm. Units .. ■ |Q7.6 1495} -I 4-90 

Provincial Life inv. Co. Ltd.® - 
2ZI Biafaopasaic. E.Ci 013476SK 

Prolilic Units — ■- jbU W W +ifl JZ2 

High Income ., — -lU-9 07 A\ +05( 10-M 

Prod). Unit Tst. ttngrs.® (aKhKc) 

Hoi born Bare. ECIN 2N1L 01-405KS2 

PludraUei )SZJ S75j+1^ 597 

Quiller Management Co. lid.® 

The Stk. EXfiumge, EC2K IHP. 07-60043*1 

Quadras [78.0 80.0) — l 7.44 

Reliance Unit Ugn. Ltd.® 

Reliance Han. Tusbridc. Wells. KL 0002 22271 

Opportunity Fd 1»5 375) ... 4 798 

Rcsn] giant Management Lid.® 
CtljMSale Hs. Fiiubuy Sq+ ECt DI-608 106* 

Bowan Sees. Fd. —(1115 115.0| 1 525 

Nat too. day Dec. 2L 

BldgeQeld Management Ltd. 

POBnx4U.BanhfiU.H49Chstr MI 3368321 

Bidgefleld Int. PT...)945p 1 ~ 

initial offer closes Dec. 21 

tthcMd. & Lwnds. Mgrs. Ltd. (■) 

SLSwi thin’s Icne.Ldn.EC4. 01-828 4358 

New Ct. Exempt U540 Z00JH +55] 454 


J. Henry Schroder "Wagg ft Co. Ltd-® 

32(l,CheapriiJe,E.r " 0I-S428252 

Capital Dee. 14 705 725ld 4.9} 

4ACCUO-. ( r.its? 122. . BJ «... 4.94 

Incwiw Dot 10*5 DM* — “-g 

(Accum. I niln_ 1505 155.9 .— . 1023 

GcaendDcr !5 532 55J — 559 

(Accum. I'Uitsi ___ 62.9 > . «5 — 52 

Europe Dee. id, 26.7 241 — 4JB 

tAfeuP-Lmui. m5 *. ,305 - 4^ 

\or.22 985 Mil 578 

c. rwc.fl 1242 12J0 -- tflj 

)■ Doc.7, .teft 9851--.- 9.14 
Far Ut\ exempt funds only 


*FBVhyNor.2Sl_®6 
•SpwLEt ricc.7 m 1242 
•Kecosery Doc.7. ,|956 


Target Tst. Mgra. (ScatJaad) (aMW Z 
19, Athol Craweat, Ediu. 2 031-229 fiKCi 

BKSlSfc=0H' sfijlii 

TarSdOnar 4S.7] +03j 1355 

Trades Union Unit Tst. Managers®, 
100. Wood Street E.C2. BMBBKUJ 

TUUTDes.J ]3Z.l * MJ] i 7.45- 


Scottish Equitable Fnd. Mgrs. Ltd.® 
28 St. Andre*! Sq., Edinburgh 031-3369101 

Income Units ICMJ- --■-] J-g 

Accum Units 067. 3951 ^..1 6.90 

Dealing day Tuesday. 


Sebag Unit Tst. Manager* Ltd.® fa) 
POBw 311. Bcidbra. Bml. E.C.6 D1-SM3000 

Sebag Capital Fd..B.9. 3fl a> Hf .fS 

SebaglueooieFd.. 120.7 21.7) +Qj) 1194 


Security Selection 

S The Crescas; Witcries, K3K 3LV. 81-C8 4313 

Guv GUi Tu Acc WTJ ] 

Uuv 6 Gth T« lncSs.9 17JM) _....) 3EL 


Slater Walker Tst Mgnmt faKg) 

3 London WxU Buihflnsa London Wall. 
liOOdOO EdM HJL 0 1-838 M78'0479 


Transatlantic and Gen. Secs. f«.® 
RI-S9 New London RdL Cbel nwfnrd 0345 51851 

MimtallJBI gS-J 1% 

(.tecum UlUW.> J72.4 76m . — / 7& 

Sarb.uro. Nm. 24 7 exst — 1 5 69 

Suckham Dec. IS 
i Accum. UpiUi.. 

Colcmco Dec. 17 
■'Accum. l'nlta'_ 

Cum brld. Dee. 15 
(Accum. Units) 

Glen, Dec. 

(Aceem. Umisi 
Norboro Dec. 14 
i Accum. Units) 

Merlin Dec. 13. 

(Aecum. Units) 

Kr.Hs.Yd.Dec.lfl. 

(Ac cum. Units)——- 
Van. Gwt. Dec. 14— 

(.\rcsrm. Hulls)—. 
vuBLHg.VdDecJ4- 
Wlckmoor Dec. 16 
(AcemarniU)— 

WlcfcDiv.bcc.17 
Da.tccum., 


8S.E +0.9 
1314 +L0 
43.7 . — 

44J 

38 M ...... 

472 

497 

547 «h 


5J9- 



=?S| 

zz» 

M22 

..._. 722 
•_ 7.K 

IB 59- 

2059 


Price m Dec. 16 Next dealing Jan. 17. 

Rowe & Pitman Management Ltd.® ' 
City-GW* Ho* Finsbury Sq., Ml 01408 1068 

Rowan InLFd 163.6 67 4] +30( 2.4* 

Next nib. day December 20. 

KoyaZ Tst. Can. Fd. Mgrs. Ltd. ■ 

M. Jermyn Street. S.V7.L 01-0298252 

saaias=B sa^a- 

Prices at Dec. IS. .Next dealing Der. SL . 

Save ft Prosper Grap 

6 Great St Helena, Loudon EC3P SEP 
88-73 Queen Su Ediuhurah EH2WX 
D+allnus UK 01-884 6889 or 0*1-228 735L 
Save ft Prosper Securities Ltd.® - 


Key Fond Managers Ltd. (*Xg> 

25, HiTfc St,EC2VBJE Dl-flOflTOTO. 

Key Capital Fuad- [44 J 47.7) +L« 680 

Key Energy In.Fd— 51-2 945 +L1 4.76 

■SKev Exe^t FA - 75 .5 M3 ... 1936 

KcyWomeFUad.. 475 . 305 +0.7 10 71 

KeyP.lPT «S * 5ZJ +L2 086 

Key FUcd Int Pd.. 49.7 521 1368 

Key Small Co-aFd- 495 526 +0J lft.S 


Rich Income - .. 

(Aceum. ITaitaj 

Japan Ace. - 

llafluum 

i Aceum. Unitt)— .. 

1C (Hand 

(Accum. t/altt) 
Recovery An..— 

Second - 

(Aceum Cain) 

(Acrtnn. Uuiu}_L. 
ffpeclillrad Puada 

Trustee 

(Accum. Units). . 
Chanbood Dec. 14. 
Chnrlfund Dec. 14 


Manulife Mutagen 
P.O. Box 23. Stareuafle 
Growth Unita. (33.4 


U0.ll —J 959 

V :d 55 

mt Ltd.® 

0438 5BU1 
3BJ1-0JI 554 


19. Gt St. Thomas Apostle. 01-2389201 

& 145 . 159+05 5J2 

Orowrh Arcnm. 27.4 29.lj +0.7 614 

Growth Income. 228 24.2+05 614 

High Income 17 s 18 5 +0.1 1511 

LTUT— 138 14M +05 3-92 

Jade* 167 17 +D.4 641 

Ovomt ISO H.lal +0J 330 

Performance 317 33.61 +DA 4.72 

Recovery^—. fLU B lq +63 5S3 

Pearl Trust Managers Ltd. (aHgXk) 
232 High Hoi bora. WC1V7EB 01-4060441 

Pearl Growth Fd 060 UA|+05l.5tt 

Aecum Un: la 2D5 zLB +66] SAZ 

Pearl Inc 21* 23JJ +53] S65 

Pearl Uni l Ta_. 25.7 27 72+8.7] 5 89 

(Aecum. Umui. pa.7 J4Jj+fl® 589 

Pelican Unite Admin. Ltd. (gXx) 

1 Fountain St, Uanefaccter 081-2363889 

PeHcaa Units |4fJ 52$ +05) 7J5 

Perpetual Unit Trust Magaot.® M 
48 Hart St, Henley OB Thaama 040128880 

PpetUOlGp Gth.— 1095 94.7J ] 660 


Capital Units -065. 

LKU.— IMJ 

Unirenal Growth - [993 
laereaslag Tarmafi Food 
Hi Rh- Yield Unit* _|385 
High lawns Puda 

High BeUiro 140.4 

Income — J29 9 

VJL Fond* 


cmruiiAM. 

Ebar General 
Oversea* faWM 
EnntpeGOLFd. 

Japan Gth. F J 
UAGth-Fd. 

Srclm- Fnada 
Conumxlltj- g*-9 

Cemdry. Pens.*4 — 1665 

FfB^Rj'Se^FdT-T »7 

Ebor Financial 27.4 

JSbar Prop. Share ... (30 J 


Assets 

Bank ins* Fin. 
Brit- High In e. 
Capita] Acc. 

Comm & Ind 
Connnodliy 

DomeMIc 
Exempi_ 
Extrainromo 

Far East 

GaalodJr Paver 

Gca. Fund 

Global Crth- 
Gold 6 General. 

Growth- 

Inc. ft Growth 
InvretTst-Shares 

Minerals 

Nat High Inc 

New Issue 

North American 

FrofeadoenL. 

Property Shares 

Shield 

Status Chance 

Universal Second 


20.7a +0J 12.19 
40.4 +0.4 4.B8 

423 +05 5.86 

56.5c 40.9 454 

275c +05 658 

6L5 +13 10.95 
773 +0.2 1234 
162 +03 2.48 

531+07 4.17 

265 +02 5.26 

57.1 +11 4.15 

767u +03 4.94. 

60J8B +13 593 
478 +0.6 1161 


Trident Trusts (n)(£K 
SchlrsrageT Trnst Maaaffi 
140, South Street, DortinG- 
Amertcan Omotli-QU _ S3. 1 

Income — £98 Ml 

10%ft'iUidrawal^...p3.o *$.4X1 

lath Groirth - W.0 54 

Uarfcei Leodere— ..[W.3 a.a«j +»-£] 

“Nil Yield" 1245 . 26 « +0J| 

Sc 6 Am. Exempt* _ [233 2451 ^...j 

OE Gnh Accum.^1143 1*51 „ 3 

Ui Grth. Dist |13 8 14.9) +02J 


fer» Ltd. ' 

(oaa® 86«i 

I.W+031- 29S 


Next snb. day Dee. 22. 


4U) +05) LB 


33H+67J tO 
497] +1H 552 
4A7o| +53] 6(5 


73 daf +85 
973+22 
83 S +0-9 


58.1 -MI.7 616 
1783 ..... 674 

64J +L7 237 

62.1 +1J 3.72 

29.4 +05 689 

325* +0.5 4M 


Select Gth.** mi 9}M — J - 284 

Select Inc.«_-_-M.4 7B3U.Jri20 
•Price* on Dec. 15. Next Mb. tfrr Dee. 22. 
*• Prices on Dee. 7. Nest ah. day Dec. 2L 

Soothite Securities Ltd.® 

Seofbfta JM3 *8.7} 488 

ScoiyUiId ?35.1 37 6 +0.7 988 

sSCZ^t 39J *0.6 601 

Stouhart* D68 39.4s +0J 65S 

SeSK^ZZr:S85 2383 +2.7 4-63 

Scotlaroms {J6-6 ,386 +08 Jg 

Scot. Ex- Gth *6 R857 1945a .... 357 

SeM.Ex.Yld.** (1090 lM3d 9,41 

•Price* at Dee. 6 Next sub. day Dee. SL 


Stewart Unit TW. Managers Ltd. fa) 

46 Cbariotie S<i-. Minbanj6 031-2383271 
Stewart Amcriam Fas* 

Standard Colts (545 59.01 +15J 155 

Accum. Units B7.t 62,6 +1-6! — 

WithdrawsK'nili-lw.i SLfl) +15) — 

Stewart British Capita] Fnd 

2SSfe=® S9 =:| IS 


Sob Alliance Fond XngL Ltd. 
SnnAlUauce Hie., Bonham 0403GU42 

^ fb^AylLbim^ 

TThe Family Fd-„.. J69J 73.7J +2JJ 359 


Tyndall Managers Ltd.® 
IB. Canynee Road. BristoL 

Income Dee. IS >“» T 

i Accum t-nits.) 

Cap. Dec. 15 _ 

(Aecum L'nftst 
Exempt Nov. 

(Art-uni- I*tu la.' 

Canyase Dee. 19 
(Aecum Units)- 
Int. Earn. Dee.15— 

(Accum OmtS)— 

ScoL Cap- Dec. 15 
lAccum CniMi — 

Scot. Ian Dec- 18_— 


0C7S32SU 

S.69 

9.60 

33ft 

5.65 

9.44 

9.44 

623 

629 

66 * 

668 - 

639 

; 619 

11.41. 


TSE Unit Treats (y) . 

21, Chantry Way. Andover, Hants. *52*482 lap 
Deal Idee io COM 63432-3 _ „ . „ 

(bITSB General [2*7 +05^ *37 

(biDo. A«ram—{3i-2 388] +0.7} *57 

TSH Scot rish W .1 53 +0.9] M5 

(biDok Accum foM .653] +U| 3.C* 


Ulster Sank® (a) 
Warin* Street. Bollas*- 
(b)Ulater Growth _J263 


0232 29221 
2S3|+fl5I 639 


Target TW. BEngrs. 

31. Gresham Sl, BC2. 
Target Commodity." 
Target Financial — 

Tbtkk Equity 

Target Ex. Doe. 19 
'Do. Arc. Uaiu_ 

.argn Ci/( Mind 
Target Grouth 

Target Inti 

Do. Rcinv.Unim 

Target inv.: 

Target PL Dec. 19 
gt-Inc.. 

ELPreL 


Ltd.® (aKg) 
Dealings; 028659(1 
26694+0^ 438 

45$ +o3 524 
28.M +0.7] SA8 

aid J 62Z 

162.7 ...I| 621 
100.0 . — I 4.00 
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INSURANCE, PROPERTY, BONDS 


D0NT MISS THE NAP 
SHARES FOR 1977 

See how 1C News Letter selections 
performed in previousyears 




FT INDEX 

- 7% 
+34K 
-f-50*/S 
-UK 

- IS 

- 6 % 
+X4« 
— 12K 
+ 4* 
—1156 
+245S 
+29% 
- 20 # 
—1656 
+3956 
+ 5K 
— 32K 
— 52K 

+13156 

-1156 


+7.696 


ICNLNaps 
+ 3856 
+ 545S 
+11256 
- 10 % 
+■ 3456 

- 3K 
+ 36K 
+ 1055 
+ 1555 
+ 2254 
+ 42?S 
+ 5896 

- 496 
2296 

+ 5636 
+ 7495 

- 1696 

- 2796 
+30096 

- 1495 


OFFSHORE AND OVERSEAS FUNDS 


- - f /tttte bzgamgDf evBjyyezrthe 1C News Letter selects a number of share* 

^^'/ercapnalgain iwerlhefollQwinglwsIvemoiTttis-itsStarNap SeledSons. 

nti 4 . The table above shows the 12-month performance of each year's Nap 
’J »' SelecSons over ttielast20years.ifyouhad invested £1 ,000 In the 1957 Nap 
Sslsctiensand reinvested tfie proceeds atthe end of each year in the annual 
selections, you rinitial £1,000 would now be worth £108,89) (before gains tax 
bwI expenses) against a merell.SlS if you had invested in the FT index. 

In addition to its traditional Nap Selections, the IC News Letter gives regular 
weekly recommendations. The overall record shows that these selections 
have beaten the index by a wide percentage margin averagingiirto double 
figureson an annual basis. The News Letter also hasen impressive track record 
with its general market an rf setting advice overfhe years, as confirmed by the 
many appreciative letters received from subscribers, and it is now extendi ngthis 
to ottier important investment areas, including overseas stock exchanges, 
fijced-intefestdepositsandsecurities.an'doftermartetsofinterestto investors. 

The IC News Letter, published every Wednesday , Is available or. postal 

Fib^f^nordy. Use foe coupon below toordflryoursubscripfefr,rww. 

Many rsguUrsabGCribersdBscribeitasUieirbestinvesiinentevEr. 
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estimate, c Cents, d Dividend rate paid or payable on part 
of capital; raver based on dividend on fuD capital. 
r Redemption yield, f Flat yield, g Assumed dividend and', 
yield. b Assumed dividend and yield after verm iune.*- 
j payment from capital smrreea k Kenya, to Interim higher 
than previous total. a Rifflils Issue pending. q Earnings based, 
on preUmLiaty figures. r Australian currency, a Dhudtsal 
and yield exclude a special payment, t Indicated dhritaub 
rotw relates to previous dividend, P/E ratio band on ite-t , 
annual earning u Forecast dividend: raver based oa* 
previous yWt earnings, v Tax fra# up to 33p la the &- 
w Yield aliens far currency clause y Dividend and yiekl 
based ob merger terms. x Dividend sod yield iwrh«H» a- 
special payment Cover does not apply to special payment 
A Net dividend and yield. B Prriermce dividend passed or 
deferred. C Canadian. E isw price. C Assumed 
dividend and yield after pending smp and/or rights issue. 
B Dividend and yield based on prospectus or other Dili rial 
cab Dalis for 137&-T7. E Figures hosed on prospectus or 
other official estimate? for 19JB-T7 M Furores based on- 
prospectus or other official estimates lor 13TO. N Dividend ' 
and yield based op prospectus w other official estimates for 
1376 4 Groac. T Figures assumed. I' So stnuCcaat 

Corporation Tax payable. Z Dividend total to ■!«- 

Abbrevf atiottr: of ex dividend: * ex scrip issue: v ex ri chte ‘ 
a ex aU: ft ex capital distribution. ^ 
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This service Is available to every Campasy dealt in (» 
Sleek Exchanges throughout the United Kingdom f«r a' 
tee of £325 per annum (or each security 






































































































































































































VOTER number 217 on ihe 
olec'oral list >s the village ur 
El Pardo just outside Madrid, 
where he is described as a 
“public administrator" will 
shortly be celebrating the tradi- 
tional'Spanish Christmas festival 
of Three Kings with the extra 
reiish that such a significantly 
naiu'.-d day has for him. 

in an era and a year not noted 
for itt* monarchist successes and 
darkened by economic clouds. 
King Juan Carlos de Borbon Y 
Eurbon has after a year as head 
of state come considerable 
cluser to delivering his promised 
gift of democracy. With the 
refunding “ yes " vote to the 
got era men Is plans for constitu- 
tional reform achieved on 
Wednesday. Spain has moved 
both nearer to Ihe mainstream 
of Western Europe and in doing 
so has consolidated at least tem- 
porarily the position of Juan 
Carlos. 

Friends of the 39-year-old 
Kinc have been impressed at 
the speed with which he has 
simultaneously picked up the 
reins of power left to him by 
General Franco and tried ro 
create the conditions whereby 
he can relax his srip on them. 
By nature a rather shy man who 
has not found the spontaneity 
ami warmth needed for public 
appearances easy to acquire, he 
has nnne the less «hmvn a dev roe 
of political judgment that has 
kepi him both ini irately 
involved in the running of 
government yet slightly aloof 
from it. 

Even monarchists dared to 
utter the word “ republic " when 
he chose Senor Adolfo Suarez as 
Prime Minister this summer. 
Either the King was very lucky 


favourite 
to head 
TGWU 


Trading profits flat 
after 1975 recovery 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


TRADING profits of companies 
have remained dar since the 
beginning of this year after 
adjustment for the rise in value 


market wanted to see, and to-’ ■ 
deed there were some sharp in.- - 
itial mark downs in both equities 
and gilt-edged— the latter stay- 
ing soft until yesterday motto 
ing. But on second thoughts the ' 
market appears to have decided ) 
that the measures were irrele- . 
vant rather than damaging,- 
while at least the IMF will be . 
around for two years to keep 
the Government on the econ- 
omic rails. The economy is going 
into a deepening recession: that 
will mean lower interest rates . 
and a probably favourable back- 
ground for the gilt-edged market - 
in 1077. . 

As for equities, prospects for 7 ; 
profits growth are now far from' 
bright; . in fact, figures for 


GOVERNMENT. T? 
GILT-EDGED SALES 

CUMOUTIVESAIES BTttUE-Q 
(Estimated) ,- 


AMJJASOMDJV JIA 


■share. Jhia prospect t 
!":in view for some jnoiiidp 
and has. not: been en4iV 
j prevent tjie^ shares 
7 foiTOing^gn^^oiiy wo 4 . 
the market fidsyeai. 

Gm trend has been rath 
stable recently— aixj tf j' 
iwctive. yufitf’at i 
cent. _ •' 

Wilkinson Match ‘ 

Wilkinson Match’s ' 
profits are 25 per cenr 
at and with lu ' 

end profits should ■ t 
£11.3m. struck in 1974— 
year '.-of the Wilkinson , 
Bn tldr Match 7 merger.. : 
aritund 60 per cenL oi 
crone' from overseas \ 


ies which have recently been more cent, in the three months to the trading profits of the company ahpad of their Decemhpr 31 ^ ) ®o^ted lea than mos 
« ra ' aU,e 10 d0 “ CStiC "Ttt ns. or about ££%£ “ e d “““ ^ ‘grZFSS? 2X 

!C &Il^r t JS, a S£ST , 9 * "w-w mot *• “Hsl #***>. *».m 


By Roy Rogers. 0 f stocks. This follows ihe that there was little change m investment, and increases of really add up to much— the last m&n : 

Labour Correspondent sharp recovery towards the end the level of economic activity nearly 6 per cent, for transport Auction of sttmk appreciation JJ?"* yV eronoS neSs ^ 

of 1975 between the second and third and iram unications, and of Si -M* on Uus b» the share *n u > n-S tSS ^ hrterests-c 

THE Transport and General Estimates of the Gross quarters of this year. This is per cent, for private housing, of profits m the gross domestic. o^C -Wen half the in« - 

Worker*' Union national organ- Domestic Product in the third based on a compromise of the which offset falls for public product was the lowest For 6 ^ operatingprofiix.and fj' 

I,cr has emerged as clear f!v“r- quarter published yesterday by three different ways of calculat- housing and retailing. year. But overseas earning*' North Sea oil- at the end of the praTeSon^ae cS 

iie u. succeed" Mr Jack Jones as the Central Statistical Office mg GDP and follows the publi- The !atest estimates also show which figure -heavily in the’ J* Inb01 J b .*9 

general secretary when he retires show that gross trading profits cation a month ago of the ouipu.- , haf tdere has been almost no accounts of many quoted com- longer-term prospectSfrom look- Rrny< | gtairt-tfA e rat- 
in earK J97S. net of stock appreciation— thus based measure which showed a ^owth since the first quarter of panies, have been much more “*8 desolate. - - ' -fnz the new rarer in Hie ’ 

closing tbis — u [ , or . 5?ssrsr«s; a- “* ,, v 

week-end. u is understod thai tost two half-vear periods published on Wednesday, poim S? ^months Eriter tte lew ° f \ ^* Uj L severe 6113110131 Caveilham - profits dropph^. by over-. ■- 

Mr. Moss Evan? has attracted by ;^ so „all v adjust^ to BSSt to a slight pick-up in GDP m ft" The ^rrent cvc e ‘ crunch for the ' CavenhamV bnite' nrcta& ■»- 

fa: me most suppon i >f the two _ vhich ha - d J beep ected . the fourth quarter reflected m 1 °n e relativelv slow response of “° K W W*** to have for ^7^ ^i-yShas -■ 

p C, ffm ? c i™-. n?nn d Snnar However, the earlier recovery ^ projected rise in GDP of just nxpor J t0 the ‘fall in the pound ftheTe -no proposals for SL2® ^ 

Bniains larsesl union. Appar- l , 1£l i _ n _ .... over 1 per cent, between the firsi u.. n,.> imnort riennsitu Werfnw«<tanr ■ bturreu . oy • tne- .stream^ or ; . -ait ' wKr.'.-.:.m. 


? nl| V he has won more backing crease Tn ‘profits ' on'' ‘ the “ same and second halves of 1976. 
irnrn union branches than Mr. dl?fin[tinn hptween Anrii to 

Jones djd at this tune in hi* own Seplember I9 ' 75 and th P e sam e Almost DO growth 

campaign about i,ht years a o 0 period ^ year . This has Over the first nine mont 
This strong following, together pushed up the share of profits in this year as a whole. GDF 

with the recent poor health of total domestic income, again net about 11 per cent, highe 

Mr. Harry Urwio. deputy general ( 0 f stock appreciation, from 6.6 to average than in the second 
secretary, make it far less likely , 6.9 per cent., which is still well of 1975 with the volum 
that Mr. Urwin will stand in the > below the average of 12 per cent, exports 6 per cent up, and . 
election which will be held in 1 between 1964 and 1973. Trading rises in. consumer spending 
February or March. profits before the stock adjust- public authorities' cu 



fact that 
half years 
increased 


quarters 


cent up, and small although spending 


beer I October. 


calculated t? Jficrase earths, ^rthrSupiHt 

by roughly, a. tenth per share. , ; 


consumer spending and increased by 6 per cent, while! Most of yesterday’s rise in / nA 

aiilhnriliM 1 rnirmat arndnrlihirB nn fnpl nnft li»hl IpnniHpc tunic aAnnmtiliiikaJ AUu Hie 1211 ul . Sierlllig 


February or March. {profits before the stock adjust- public authorities’ current expenditure on fuel and light equities was accomplished rr. . ■ TT Wn - y • •• ; ‘ -V - . y , t?' 

Mr. Urwin, two years junior to rnent have, of course, been rising expenditure. fell by nearly 8 per cent., all before the cut in Minimum ' a ‘™ or “nP 30 ?- WDIS«f "PTrceS:.,'-,- 

Mr. Jones, was expected to stand more sharply. Detailed figures show that the seasonally adjusted. Lending Rate was confirmed. on a g™ap .which genei*te* : \ 

onlv if it looked as though Mr. The Bank of England quarterly fall of nearly 3i per cent, in In the last three quarters, the ani ,rL around • threfrquartei^. . A 2^-per .efint nse ,L y .. 

Evans faced possible defeat. bulletin pointed out that the gross domestic fixed capital average estimate, of GDP has “ seems t0 , , . e been pased trading r profite 'ovfirseal-.' Fw.^^ ^ ar ^J ,1 1^ 8 ': 

The ballot appears to be being recovery remained slow, and its formation in real terms in the been 109.4, 108.5 and 10S.5 U P°” a reasonable level of good fnKtittu ^ fjjg. tjadihg .profits next com 

held a year early so that the continuation will depend partly second quarter was more than respectively <1970=100 and sea- Qnauty huymg by the institu- rose roughly a fifth in dollars tnore than. the stock. nwfifeir.' 
issue will be decided before the on the performance of exports recouped by a rise of 4 to 4i per sonaily adjusted). tions. the. picture of very thin nmhahi^. iwina -that in antidnithUf/. and 

union’s biennial delegate confer- — — — — ~ 1 trading presented by the pub- . • . - T ■ : . shardsTOTe^ " e r 

anm, in thn eiiinmuT unrl niva tho linh.J _ r l. a I.J. siciung. . . . 


Armed police in 
Madrid demo 


BY ROGER MATTHEWS 


MADRID. Dec. 17. 


in his selection or is becoming 
a sound judge of political talent 
because Senor Suarez has so far 
proved remarkably successful. 
Perhaps more importantly the, 
the move demonstrated the con- 
fidence uf the King in first sack- 
ing the 66-year-old Senor Carlns 
Anas, a representative of the 
Franco era, reFusiog other men 
of similar age even of more 
liheral temperament, and taking 
a man of 44 from his own genera- 
tion who would owe his loyalty 
solely tn the monarchy. 

As a representative of the 
"new" Spain he has also 
accepted the mantle of the too 
foreign ambassador for the 
country, notching up particularly 
successful visits to the D.S. 
(where he paved the way for a 
Si bn. loan to boost the sagging 
economy) ana to South America 
with which trade may now begin 
tn increase. His first venture into 
r.umpr- natural ly came at the 
invitation o' President Q^crird 
d Entiling who of all foreign 
leaders hus e’c«>it.ed the zvewteVi' 
personal influence over the young 
monarch. This international 
awareness has also been accom- 
panied with a certain commercial 
sense and virtually any chairman 
or president of a leading multi- 
national can now count on a visii 
m the Zarzuela Palace when pass- 
ing through Madrid. 

Honeymoon end 

However as the King is known 
to realise the honeymoon is com- 
ing to an end. He had drawn the 
fi'-sl enthusiastic receptions from 
most of Spain's provinces, be has 
done inn?l of the “ first since 
General Franco" Jn d has heen 
introducing a n— -• -ayle where no 
style before existed. 

There is still one final mon- 
arch 1*1 conn to tome — when 
his father Hon Juan finallv and 
formally roniMiTU-e:. his claim tn 
ihe throne and perhaps returns 
to live m Spam. Although r**|j. 
Jions between the two men are 
close. Don Juan has pledged tn 
pul off this step unul democracy 
is established and is also bearing 
in mind the potentially chaotic 
situation that could arise il Ju.-m 
Carlos was incapacitated. Under 
the present constitution Prince 
Felipe, who j 3 nine, cannot suc- 
ceed to Lhc throne until he 
reaches 30. 

Gimpled with the support Juan 
Carlos has among the Anr.v, 
which he assiduously cultivates,’ 
he is ihe only Heart n( Slate 
Spam ha ; - in what will he a Ion” 
period or transition. 

There, are plenty of Rcpubli- 
cans in Spain but the King will 
have to make many major blun- 
rtera before he is threatened with 
the fate of his brother-in-law. 
ex-King Constantine or Greece. 

So far he hus kept errors at 
hay, blit the substantial powers 
he retains must, at some time, 
clash with the promised return 
of sovereignty to the people. 
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